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THE MONEY MARKET. 


It is clear now that the large apparent outflow of cash 
shown in last week’s Bank return was not wholly due to 
ordinary requirements, but partly to co-operation of the 
joint-stock banks with the Bank of England with a view 
to maintaining rates and exchanges. Since then there 
has been little change in the situation. Brazilian 
finances are still in a parlous position, and there is 
nothing reassuring from Mexico City. The suspension 
of the Banco-Hispano-Americano is a new and dis- 
agreeable feature. On the other hand, as our Berlin 
correspondent shows, the Reichsbank is in a very strong 
position, and the expectation of a } per cent. reduction 
in the rate has been realised. The weakness of 
Consols is explained by the Prime Minister’s forecast 
of a deficit and another increase of taxation. Very 
timely, therefore, is Mr Huth Jackson’s protest against 
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a further unnecessary growth of public expenditure. 
Thursday’s Bank return shows a slight improvement in 
the Reserve, which is now more than two millions 
higher than last year, while the Proportion is unusually 
good at close upon 56, which is nearly 8 points better 
than the corresponding figure a year ago. It is believed 
that there is an unusual amount of money on deposit at 
the banks ready for investment—a natural effect of the 
falling off in trade. The discount rate yesterday was 
rather easy at 44% per cent. 





* * * * 


The short-term note position in London is interest- 
ing. Last week New York was seeking to purchase 
here, at about par, Southern Pacific, Illinois Central, 
Baltimore Ohio, New York Central, and similar notes 
maturing next year at prices which showed a good 
profit on those at which they were originally placed 
here. But it was found that many of the leading 
finance houses, which had taken these issues freely, 
had comparatively few left on their hands. There can 
be no doubt that the uncertainty as to how available 
funds are to be distributed in cases like the dissolution 
of the Union and Southern Pacific merger has caused 
the American railways to employ temporarily their 
available cash in the purchase of their own short-term 
securities yielding over 5 per cent., and that the load 
held here has been considerably lightened. Conse- 
quently the financial position with respect to that load 
no longer gives cause for anxiety. 

* * * * 

Our New York correspondent telegraphs :—The 
shrinking bank clearings and railroad earnings prove 
that the trade reaction is extending, but not very 
rapidly. The real estate market is most depressed, as 
shown by the sharp contraction in building operations. 
Some real estate corporations are faced with financial 
difficulties. Lethargy continues in the financial district, 
in spite of less anxiety concerning Mexico. The Cur- 
rency Bill is expected to pass next week. No Radical 
anti-trust campaign is anticipated, owing to the Pre- 
sident’s more conservative attitude. The money outlook 
is fairly easy, though there will be some stringency 
around the year end. Steel is depressed, as buyers are 
awaiting stjll lower prices. The Boston wool market is 
fairly active, as stocks are scarce, and prices are firm 
in view of the reopening of mills on Monday. 


* * * * 


Our Berlin correspondent telegraphed on Friday 
evening :—The Reichsbank this morging took the ex- 
pected step, though unusual at this time of the year, 
in reducing its official rate from 5} per cent. to 5 
per cent. There was little immediate effect on the 
Bourse, which is lifeless and somewhat weaker, owing 
to further troubles respecting the tube agreement, and 
bad reports from the industrial markets. The dis- 
count rates are unchanged at 44 per cent., and 472 
per cent. Daily money remains at 34 per cent., and 
the London cheque is unaltered at 20.48}. 

~ * * * 


Our Amsterdam correspondent writes :—Whilst 
other money markets are tending towards more com- 
fortable conditions, money here remains in strong 
demand, both at short notice and for a month, and 
54 per cent. is about the rate for both kinds of 
advances. The last Bank statement on balance shows 
a slight improvement in the position. The interest 
free advance to the Government, however, . still 
amounts to about 11,000,000 fl. Last year at the 
corresponding period there was a credit balance of 
nearly 9,000,000 fl. The current month is always a 
fat one for the Treasury, but, notwithstanding this, it 
looks as if, before long, the Government will have to 
enter the market again as a borrower, as in January 
it has the coupon on the 24 per cent. loans to meet. 
The London cheque remains firm at around 12.114, and 
it would perhaps not be an unreasonable transaction 
for English bankers, considering the firmness of money 
here, to loan out funds in this market, which it should 
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be possible to do for, say, three months at s 
cent. about. The City of Stockholm 43 per cent 
was offered here last week, and although si 
known what amount has been allotted in this « IS not 
subscribers received about 9 per cent. of their on 
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tions. An issue of 2,100,000 fl City of Acton hee an 
cent. bonds was readily taken, and allotments wer tl er 
the rate of 10 per cent. “= co 
Subjoined is our usual tabie of current rates :_ a’ 
BANK RATE and MARKET RATE. 
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Per Mille, | Per Mille.| Per Mille, Per Mille. Per Mille, | 
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MORE ARMAMENTS AND TAXES. | 


At the present moment Mr Asquith has certainly more | 
power, either for good or evil, than any other British | 
statesman. His chief opponent, Mr Balfour, has been | 
ejected from the leadership of the Unionist party, and. 
sits under Mr Asquith’s chairmanship on the Imperial | 
Defence Committee. Lord Lansdowne has never been} 
a great popular figure ; Mr Bonar Law is a good de-| 
bater, but no orator, and has never even sat in a) 
Cabinet. If Mr Lloyd George and Sir Edward Grey} 
could be rolled into one, a tolerable substitute might) 
be found within the Liberal party for their present) 
chieftain, for the one possesses as much popularity) 
with the common folk and the other as much con-| 
fidence among all classes of people as mortal men cao 
desire or deserve. But Mr Asquith’s position 1s un) 
challenged. His visits to the North have shown that | 
he retains the undivided allegiance of Yorkshire and 
Lancashire, the old strongholds of Cobden and Bright, | 
while his speeches there and at the National Liberal | 
Club have proved beyond a doubt that as an orator and | 
master of statecraft he is at the very height of his} 
powers. Yet for all that he is on the edge of the ol 
cial precipice, over which so many reputations 7 
Governments have toppled. fs ial 

The land pot is only just beginning to simmer, a0©) 
as we have the Lord Chancellor’s authority for red 
view that a settlement of the Irish problem cannot be) 
attained by public discussion (which public — 
seems already to have brought us within sight ti +| 
settlement), we need not do more than note yet 
that on these points the Prime Minister speaks ‘ct 
firmly and confidently. The real interest o! his oo 
to the North, apart from the proof it gave of re seg 
larity, lay in the 25 minutes’ speech at ae 
which he discoursed upon public expenditure ane cd 
tion. It will be well to note and ponder carefully t a 
observations, for the Prime Minister speaks as 0 | 





authority, and not as the scribes or journalists. Mr 
Asquith began with a short account of the man 
which contributed to the downfall of the last Unn 
Administration. Whether the principal one W* by 
disavowal of Free-trade, which he mentioned, ~ did 
unpopularity of the South African War (\ ae trade | 
not mention), with its sequel of taxes and - oil 
land Chinese labour, we need not aa ihe 
idecide. Then he chaffed the Tariff Reformers ! 
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: cdships they have been going through, and came to ' critically scrutinised, 
an last remaining hope that ** the Chancellor of the | effected without any k 
soem? is nearing the end of his taxable re-| in a small way at the 
pred, In order to provide him with the more | way would surely yiel 
~ nore money he must have, if he is to meet the | of our principal civil servants could be made to depend 
| ever-growing needs of national defence and social re-| the least little bit upon economie 
form,” they offer him a new and more excellent way,| partments, the whole scale of national expenditure 
|, tariff on foreign manufactured goods, averaging 10|w ould, we venture to say, begin to shrink. 
| - cent. Upon this evergreen proposal the Prime When Mr Asquith turned to the other branch of out- 
= offered some comments, in the form of ques-| goings, he was equally disappointing. For six years, 
| 











very important savings might be | 
»ss of efficiency. What was done | 
Stationery Office done in a large } 
d brilliant results. If the salaries | 


Ss in their several de- 


‘tions, which are too good to be left out :— in the teeth of party traditions, public pledges, and 


| Why do foreign manufactured goods come into this party protests, he has been enlarging our naval ex- 
country and find a market here? Is it not because, for the | penditure at an unheard-of rate. . With Mr McKenna 
| time being at any rate, they can either not be made here at} and Mr Balfour (we recall the facts, reluctantly) he | 
| all, or can be made better and cheaper than here in the} played a foremost part in the Dreadnought hoax, and 

lace from which they come? Will your duty on them, or | when the false figures were overtaken by the facts, || 
vill it not, raise the price to eee nce a ae a when all that circumstantial story about German| 
cy dont you tax foreign tond also: and why. do you talk | Seceleration proved false, and the assurances. of the| 
do you mean by “manufactured” goods? If, as you say, German Gov ernment proved true, the apology due to || 
you abjure a tax on raw material as strongly as, for the the House of Commons and to the nation was never || 
present at any rate, you abjure one on food, will you exempt | given. _ The league of the two front benches with the | 
from your tariff every imported article upon which British | professional experts has remained intact. As for the | 
capital and labour are to be expended? How much will you} National Liberal Federation, its humble and gently- || 
get from it if you do? and, above all—and this, ae the | worded resolutions of protest are evaded with a few | 
oe terofler to" British = Pattyn =. ome cance nes polite generalities. Oldham is no improvement on | 
|| stimulus to our own industry, enterprise, and invention Leeds. The Prime Minister knows that the moral || 
| which, as our experience in a hundred cases proves, is sup- | Support of the party has been withdrawn in the most | 
| plied by the free competition of outsiders in our own| formal way, alike from the aggressive scale of ex- || 


|| markets ? penditure and from the suicidal policy of Capture. | 
| The Liberal Government, during its eight years of | But what has he to say? Only this :— 
|| office, has enormously increased the national expendi-{ Qn theother hand, there is aes 
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ture, ‘‘ partly, I regret to say, upon armaments; in expenditure upon armaments, which I and you and every man 
| still greater proportion, | am glad to say, upon the in the Liberal party, and, I believe, every patriotic citizen, 
‘beneficent purposes of social reform.’’ Nevertheless, | Would desire to see reduced. I said something a week ago 
debt has been paid off at an unprecedented rate, and nest taeme-tedend g Rage bow ok tae canae ees 
borrowing has been rightly abandoned, except for re-| in that direction is by the concerted pressure of the peoples || 
|productive purposes, such as telephones. 


: of the civilised world upon those who are responsible for || 
Before he left the Exchequer, Mr Asquith repealed | their government. 


|the export duty on coal, and reduced the import duties|_.. = r a pam 
on sugar and tea. Then came the People’s Budget, This will never do. The simplest child in the most | 
| 
} 
| 





with its increased death duties and super-tax, and innocent Liberal household will never agree that it is | 
j . ay « « . « , 0 . _ ‘ als ° i 
spirit duties and licence duties, and motor-car taxes the duty of British statesmen, who profess a desire | 
land lend taxes In all this the Prime Minister sees} °° diminish armaments, to stand with folded hands, 
nothing which calls for apology, or even for de-|°@'ying out the policy of their professional experts 
itence,”” though he does “see cause for grave and until such time as all the nations of the world have 
| growing disquietude.”” It is difficult to agree with the obtained Se ae _ have brought 
= aos ed oa . > K > its knees. seems to us a 
second proposition without questioning the first, and = Te eee eee ieee nm is 
ithe Prime Minister confesses that the Government is a Pe aid . th ‘ th scien ae the party S hich is the | 
iinow faced by an increasingly adverse account, which party sys wn tae a ‘ wore : ; c 
there are only ¢ F tteetinm ad te cam 16) YOO of God on Home Rule, or the Welsh Church, 
i ? é rT , , Z — eS B . . ° aaa oan ay 
Te Miia on ee ee oe o~_ . ace | or the land question, or the drink question, is the voice 
| ecrease your outgoings; the other is to increase | 
| 


ee 





TN Dineen: DS et : of the devil when it is raised against the sacred privi- 
sath to talanes dhe — a — m4 et a lege of armaments. And the absurdity is increased | 
A na ‘oe any we ong’ when we remember that the Prime Minister and most | 
of his colleagues are at one with their followers in || 

aa ; aoe : spirit. They see bankruptcy ahead, they lament the || 
| See diminish, which must, indeed, inevitably increase—I mean saoriiiolne expenditure which is injuring capital and 
| that part of our national expenditure which is applied to , : rear after y B hey draw 
|| Social services and social reform. Of these we have had | labour more and more, year after year. But t ey | 
|| Perhaps the most striking instances in the new charges for|the line at doing anything. When Germany's pro-| 
| old-age pensions and for national insurance. But there is a| gramme rose, our expenditure rose by annual incre- 
|| heavy demand coming on, a demand which I, for one, find it} ments much greater than those of Germany. When 
|| most difficult to resist, for national education, and perhaps a | Germany’s programme falls Mr Churchill proposes 
|| Still heavier one for the relief of local taxation as regards | 4 nother huge instalment of extravagance. It is sug- 
|| “any national purposes to which it is applied. gested that we should take the initiative in a European 
|| Here we would interpolate two questions. The first Conference of Armaments. The Prime Minister 
|'S) Whether a Chancellor of the Exchequer is helping ignores the suggestion. It is suggested that prize 
|} the people of the country more equitably and fairly by | money should be abolished, and that we should agree 
creasing pension funds, or by granting bounties to|in war to respect private property on sea, as our 
| People who try to grow beet sugar and tobacco, than| armies are bound to respect it on land. The Prime 


There is one category, perhaps the most important cate- 


gory, among them which I for one neither hope nor desire to 

















'|2Y restoring sugar to the free list? Our second ques-| Minister does not defend these practices, but he ignores 
| tion is this: Does the Prime Minister, or anyone| the proposals for reform. Next session he will have 
else, scriously argue that the enormous increase of | to defend Mr Churchill’s attempt to arm merchantmen 
\What is called social expenditure—much of it is due] in time of peace, and Mr Churchil’s Naval Missions to 
}'0 the rapid enlargement of the Civil Service—has Constantinople and Athens. And is he sure that the 
|been effected without waste? Has there not, as a| interior finance of the Admiralty and War Office will 
vatter of fact, been a laxer spirit in most of the public | stand searching scrutiny ? 

departments—a spirit of easy-going extravagance,| What are the consequences? Already they are 
‘rom which, indeed, the Local Government Board is an|dawning upon the minds of Ministers, as we have 
“xception? We feel confident that if a searching in-| foretold over and over again. This great expansion 
‘t'ry were made into our whole civil administration | of expenditure must be provided for by a great expan- 
and all the non-essentials and superfluities were! sion of taxation. Having rejected economy, the Prime 
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Minister turns to the other alternative of squaring the ' port of all those who are concerned in the Dublin dc | 
balance, and is ‘‘ by no means satisfied that we have pute’’ ; and he pointed out, and Mr. W, ¢ mi 


come or are coming within sight of the margin of who followed, confirmed him, that the attacks ee | 
possible taxation upon Free-trade principles.’’ The | were calculated not to help, but to hurt, the dis ate | 
armament interests in Japan have driven up a graduated | which had, as a matter of fact, shown more & rt 
income-tax to a rate of over four shillings in the | than any other the solidarity of the labour movemen | 
pound, and if this can be extracted from the poverty | The mover of the next resolution, in which: the Con! 
df the Japanese (though, it is true, they have protec- | ference pledged its continued help until the dispute! 
tive duties upon everything that is eaten or worn), why | was settled, expressed the opinion of the wt " 


. . ‘ : t 10le gather.| 
cannot wealthy England put up with something stiffer | ing when he said, ‘‘ Because they could not support Me 


than a tax starting only with incomes of £160, and Larkin’s methods they would be doing a stile 
erding in a mild and painless rate of 1s 7d in the 4? | injury to their fellow-workers if they withdrew ther 
Whether any particular limit is in the Prime Minister’s support from them.’’ We have had occasion helene * 
mind we do not know, but here is the passage in which note, as the most disturbing factor in the labour world 
he warns rich and poor alike what they may expect, |at present, the tendency on the part of the men + 
unless ‘‘ concerted pressure’’ is brought to bear upon | throw over their leaders and break contracts. A most 
the Government before Mr Churchill launches his extra glaring instance was afforded only last week by the 
super-Dreadnoughts in a sea of extra-supertaxes. abortive strike on the Great Western, a strike promptly’ 
I am one of those who hold, and hold very strongly, that in | ended, thanks to the firmness of the company and the 
proper proportion and upon an adequate scale of relative | fact that Mr J. H. Thomas, who frankly told the Cop. 
justice, all classes in the community should contribute to | ference that the dispute ‘‘ was a disgrace to the trade 
expenditure which is incurred tor the benefit of all. I need | union movement,’’ went down, and, “in spite of hos- 
not say that I do not wish to see any increase in our indirect | ji1i4, and criticism and abuse, told the men they had 
taxation—though no part of it is really protective—which ay aggen Tet: agg ™ ~ cee arene Pha tar pega Rear: So 
falls upon articles of food. That should in any case be re- | MAGe a mistake.” the method in which the Conferene 
served for a case, if it should ever arise, of grave and unfore- | handled *‘ Larkinism ’’—by which we mean the rule 
seen emergencies, But now that the income-tax is recognised | of an irresponsible and rhetorical demagogue—affords 
as a permanent part of our fiscal arrangements, I am | hope of the growth of a wiser spirit. 
growingly of opinion that the time has come for a complete | speaker representing the Transport Workers urged, 
re-examination in all directions, both downwards and up- | mid cheers, ‘‘ The rank and file took a lot of moving.” 
wards, of the whole system of exemption, of abatement, and This strong common sense came out even more clearh 
of graduation which has grown up in the most haphazard |. : >, ae tale , 
fashion, and which might well be replaced by provisions | i” the discussion, at the afternoon sitting, of an amend- 
which will make the tax both wider and more equitable in its ment to the instruction to resume negotiations in 
incidence and more productive in its yield. That is my | Dublin, which would have committed the Conference to! 
own opinion, gentlemen. I give it only as my own opinion, | sympathetic action, by calling on all the transport 
and at this stage, at any rate, it must not be regarded as | workers to come out, and the other unions to support 
binding upon anyone else. them financially. Money, it was urged, did not win 
There is much that might be said, and will have to be| strikes ; concerted action did so. The weight of the 
said, on all this; but perhaps it is well that business| Conference was definitely against the sympathetic 
men should take stock of the Prime Minister’s words | strike. The Syndicalist element was vocal, but 
’ The railway men’s representative 
declared that ‘‘ if the amendment were carricd_ the rail-| 
way men would never be in work,’’ and Mr Cotter, | 
reasonable bounds. Be his popularity what it may, we | speaking for the Transport Workers, carried the meet- 
say that he is bound in honour to economise. The] ing with him when he said that ‘‘ if they had every) 
dearth of money, the depression in trade, the fall ia | man in the country out to-morrow it would not have 
the German programme, the shameful hoax of 1909, | much effect. They would have absolute starvation. 
the broken pledges of 1911—all point in the same direc- The bigger the strike, the bigger the chance ol, 
tion; and it will be well for the Government if the | the capitalist.’”’ A card vote was taken, and the amend-| 
pressure of public opinion becomes irresistible before | ment lost by a majority of 2,077,000 (for, 203,000 ;|| 
the Estimates see the light. against, 2,280,000). 


+ 
0 


lortunately, as a} 


without any further gloss or comment. Certainly he | numerically weak. 
would never have felt the imperfections of the income- 
tax so keenly if expenditure had been kept within 


It has seemed worth while to note somewhat closely |) 
the proceedings at this Conference, because they show | 
THF COMMON SENSE OF ENGLISH TRADE that responsible trade unionists are able to gauge the 

UNIONISTS. question in Dublin on its merits, without too much) 
reference to the reckless language and foolish pet-) 
sonalities of Mr Larkin. These are dismissed by them, ] 
as they may be by the public, whose real concern }s 10) 
see peace restored and better conditions established for | 
the men, women, and children in Dublin. Negotiations), 
are to be resumed next week. A provisional settlement | 
has already been reached on the questions of the sympa- | 
thetic strike and union recognition, and these once A 
of the way, it is hoped that an early settlement 's ™) 
sight. } 


} 
| 


THE special Trade Union Congress called to discuss 
the Dublin dispute on Wednesday showed English 
trade unionism at its best. The level of speaking was 
remarkably high, the level of sense still more admir- 
able and the temper shown by the leaders. Despite Mr 
Larkin’s blazing indiscretions of the last three weeks, 
his abuse, his endeavours to get behind the trade union 
leaders and sow dissension and insubordination in the 
ranks, the Conference showed itself able to separate 
the Dublin dispute from Larkin, and judge it on its 
merits. When Larkin interrupted Mr Henderson’s 
grave and judicial account of the reasons why the last THE NATIONAL RAILWAYS OF MEXICO. 
Conference had failed on the question of reinstatement | ... ole oe af Merine Gotsl 
—as to which he said truly that ‘it was impossible for | !H£ board of the National Railways a ” sal the || 
people from outside to decide what was a fair reinstate- | 2©t hazard any opinion in its annual report as les 

ment clause—the chairman’s rebuke was both true and | probable duration or ultimate outcome of the trou - 
dignified. He said, ‘‘ We are considering the welfare | of the Republic. It mentions in as indifferent 2 1 

of the men, women, and children of Dublin.”’ It was| as possible the damage to the lines, the interruption be 
Mr Ben Tillett—not often a wise guide—who moved | traffic, and last, but most important of aD ety 
the resolution, finally carried with only six dissentients, | financial position of the company owing to !ts rao 
that “* This Conference deplores and condemns the un-| to issue funded securities as the result of the des ve 
fair attacks made by men outside the trade union move-| tion of confidence in Mexican enterprises. es 
ment upon British trade union officials ; it affirms its| ably the company will claim compensation por 
confidence in those officials who have been so unjustly | Mexican Government in respect of the litcely to 
assailed, and its belief in their ability to negotiate an| damage to its lines, but what this sum a ot, are 
honourable settlement, if assured of the effective sup-' amount to, and what the company is likely t0 $% 
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hoth very uncertain quantities. As the Government is 
largelv represented on the board the report cannot 
pice outspoken opinions regarding Mexican affairs, so 
th t the reticence of the directors is easily understood. 

: The actual gross earnings of the line do not show 
so great a falling off as might perhaps have been 
looked for, but it Is necessary to remember how the 
line 1s situated. It was formed in 1908 to amalga- 
mate the railway systems of Mexico on behalf of the 
Government, which owns one-half of its capital. The 
country was mainly undeveloped, and much of the 
mileage is new. The directors rightly enough counted 
|| upon a rapidly increasing traffic, and they financed and 
|| equipped the line in anticipation of this development. 
Their calculations have been falsified by the 


| 
| 
| 
| 


revolution. 

Instead, therefore, of a continually expanding traffic 
the gross earnings ig the latest report show a decline 
of $4,000,000 as compared with those of two years 
ago, while working expenses have only been reduced 
|| $3,000,000. 


(Mexican Currency.) 





ie he Passen- fotal Inc.| Working |Per Cent 
Year Ende d Mileage. ger ee Miscel- sr of 
jane 3 Receipts | *©°*'P*5- janeous | penses | Revenue. 
s_ |. 8 - & 0%, 
rere 5,262 11,245.560 37,871,364 52,562,29 | 31,959,54¢' 608 
TL cvvests 6,177 12,657,110) °5,197, 48 61,934,421) 39,692,890! €&3°4 
DE ntaguecess« 6, 67 13,548,387 43,859,607 61,447.79 | 58,913,862 62°5 
1913 .. 6,198 12,941,051) 10, 68,777 57, 70,98?) 36 644 £69 62 


Owing to the increase in the mileage of the line, the 
‘gross receipts per mile are now lower than they were | 
even in 1910. The directors have made every possible | 
effort to keep down working expenses, but short of | 
shutting down portions of the line and letting them 
|| go to ruin, they could not do very much. Maintenance 
j|allowances, of course, should by rights have been 
l|higher if the damage to the line had been charged to 
revenue, but in the year just closed it was necessary 
jto swell the balance of revenue as much as possible 
‘in order to cover the fixed charges. Maintenance of 
|way allowances were reduced by $3,000,000, though 
| $500,000 more was spent on maintenance of equip- 
jment, as may be seen from the following com- 
| parison of the working expenses :- 

| 








EXPENSES. 
(Mexican Currency.) 








Year a “ Mainte- a Traffic of 
Ended M - nee |. of nance if and be General 7 
| June 30 Was ; aes of Equip- Re 5 Trans- ~ Expenses ae 
‘| ment. ** portation | *°* ; 
$ & g 3 
| 1910 ...... 9,704,300 138 7,766,516 126 | 17,106,345 27°8 2,151,158 | 35 
| Sac 11,161,951) 18°0 | 8,788,388 14-2 | 17 141,417) 27°7  2,187,F03 | 35 
)) 1912 ...... 11,540.04 185 | 9,687,119 158 | 15,435,622, 25:1 1,972,479 | 3-2 
1913 .. *.07 638) 14°L | 10,116 453) 17°6 | 16.107.98C! 28°1 | 1947,870 | 34 


| In the absence of knowledge as to the amount of 
| Physical damage done to the property, it is not pos- 
\|Sible to say how much of this cutting down of the 
;Maintenance of way allowance is justified, but taken 
|! conjunction with the increases in the capital items, 
it would seem to indicate that the policy of the direc- 
|tors has not been so much to stop spending money on 
) the line, but to spend it out of capital rather than out 
| of revenuc. The very small margin by which the 
balance of net income covered the interest charges may 
m the following figures :-— 


(Mexican Currency.) 


_. 


| be seen fr 





Year Ended | Net Ditto, Fixed | Ditto | Der 


June 30 Income wile — pnd Balance yrije, 











wn 21,667,966 4,117 16,739,744 3,181 4,928,222 936 
00" -. 22,651,957 3,667 17,946,269, 2,906 |4.705,68*) 761 
3 -. 22,964,715 3,723 19,403,457 3.146 3,561,258 577 
ee 20,913,781 3.377 20,575,917 3,322! 327.860 55 


Credit was 


> - 
35! 


. . 
actually decreased, owing to the reduction of the bonds 
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come account shows a loss of $567,657 on exchange 
transactions, a sum which would have been of useful 
assistance to net revenue. The report gives no clue 
as to whether any of this exchange loss was incurred 
in connection with the two-year sterling note issue last 
June. Presumably it was incurred upon payment of the 
existing interest charges. The legacy which the diffi- 
culty of financing the line is leaving behind it is shown 
by the growth in the item in the balance-sheet, ‘‘ in- 
terest and discount in suspense,’’ from $342,833 to 
$4,105,712 during the past year. This sum will have 
to be written off in the future. 

The balance-sheet, in fact, is a disheartening docu- 
ment altogether. The growth of its more important 
items may be traced in the following summary :— 


LIABILITIES. 
(Mexican Currency.) 


| i 
| s 
| Bonds Trusts Total 


Funded |and Stocks of : Notes 
Debt. | Not Ex- | Mexican By wd Payable. 
| changed. | Central.  ~®°™!*Y 


—_ —_—_—_—_ — 











$ $ 8 $ 
1809 .... 350,293,255) 13,348,570 37,946,238 846,154,790) os 
1910 .... 386,500,280} 12,394,69-, 4,708,00' 851,695,681! 3,725,599 
1911 .... 386,668,080; 12121,29* 4,213,208 850,772,936! 32,809,457 
1912 .... 386,726,830) 4.08%,495 3,550,443 842,232,334) 48,846,457 
1913 .....386,692,830) 3,897,095 2.887,677'841,440.069| 63,673,592 


ASSETS 
: an 
Including 
: | Capital | Bonds ;} Cash 
— Additi os New Con- and | Cashin | Deposited 
_ = and Bettei- struction. Stocks Hand. Against 
— ments. Owned. Bonds and 


Interest. 

$s = $ 3 x 3 
1709. ..... | 764,346,049 | 1,779 502 681,861 62, 44,439) 31,212,170 6,010,614 
waned 828 10.114 | 4,-90,919 318,15C 17,154,60) 15,575,974, 7,454,916 
eee $27,922.658 | 19,088,455 3, 37.595 21,293,614) 15,540,2 0) 14,011,432 
1912 ..... | 827,652.18% | 21."6 375 | 10,3582 6 21,588,094) 18,327,025, 7,319.571 
WN sends 827 548,974 | 25,659.368 16.963.338 71.730 46°) 16,680,861 15.293.9359 











From these figures it will be seen that the funded debt 
has not increased, and the total capital liability has 


and securities of the amalgamated companies in the 
hands of the public, and to the maturing of equipment 
trusts of the Mexican Central. On the other hand, the 
amount of ‘‘ notes payable ’’ included among the cur- 
rent liabilities now reaches an enormous sum, and con- 
stitutes a serious danger to the company. They run 
for short periods at high rates of interest. They have 
to be renewed on increasingly onerous terms, and 
| should the bankers refuse to renew or accept fresh 
issues, the company would be forced into bankruptcy. 
It cannot, under present circumstances, earn enough 
revenue to cover the increasing burden of interest 
charges, and it is only a question of how long the 
company can get credit at any price at all. 

The assets side of the balance-sheet shows how 
hardly pressed it is for ready resources, for although 
the amount of cash in hand looks large at $16,680,861, 
of this sum $15,293,939 is deposited against payments 
of principal and interest on bonds. About $10,000,000 
of capital has been expended on additions and better- 
ments and new lines during the year, the balance of 
the $15,000,000 increase in the notes being represented 
by the rise of nearly $4,000,000 in the * interest and 
discount in suspense ’’ already mentioned. The direc- 
tors have pushed on with new construction, in spite 
of the difficulties which have had to be overcome, but 
in the circumstances it appears now that it would be 
wiser to suspend all possible capital expenditure, and to 
limit the company’s credit requirements to bare necessi- 
ties of existence, for unless Mexican affairs improve 
very shortly, the company must soon reach a point 
where further financing, even on the onerous terms of 
the past year, will be impossible. The directors have suc- 
-| cessfully arranged for the notes maturing last June and 


ict income in this summary excludes interest on | last November, and by means of the sterling note issue 
Construction capital paid out of capital, for which | has practically cleared the company for another 18 
taken for $487,959 last year, thus expand-! months from now. But it seems impossible that rail- 


{ 


ing the surplus over fixed charges, on paper, A way operations may be relied upon to produce enough 
', alter making sundry adjustments. The in- 


income to enable current interest charges to be met. 
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FOREIGN TRADE IN NOVEMBER. 


Tue Board of Trade returns for November are a re- 
versal of the October figures. In the former month 
a rise of some £700,000 in imports was more 
than balanced by a decline of £1} millions 
in British exports, but in November exports 
have risen by nearly £14 millions, while im- 
ports have fallen by about £24 millions. Thus 
in the aggregate the volume of trade, judged by values, 
is about £1,000,000 lower than in November, 1912. 
But in making this comparison, it must be remembered, 
firstly, that there were five Sundavs this year in the 
month, against four last year ; and secondly, that the 
figures for November, 1912, were abnormally high, that 
month seeing an increase of over £54 millions in 
imports as compared with the previous year. The 
aggregate results for the month of November in each 
of the past three years are shown below :— 

November, 

i911. 


£ 
65,394,159 


November, 

1912. 

£ 
70,989,378 .. 
40,986,391 .. 43,358,387 .. 44,756,188 

7,834,229 .. 9,631,336 .. 8,000,619 
A comparison with November of two years ago yields 
a very flattering result, and shows that our export 
trade is still fairly active. 

To turn to details, the decrease in imports is due 
largely to one item—raw cotton. Cotton imports were 
over £,1,000,000 lower, at £:11,776,921, but even this 
figure was nearly £2 millions higher than that for 
November, 1911. Another large decline of £671,767 
took place in the importation of ‘* miscellaneous '’ raw 
materials, this being entirely accounted for by the fall 
in the price of rubber, as the following figures clearly 
show :— 


November, 
1913. 
£ 
EGER sccesecacass 68,473,025 
Exports ....ceeeeees 
Re-exports ......+66. 


ee 


November, November, 
1912. 1913. 
100,679 .. 113,227 .. 135,189 

£1,608,6286 .. £1,861,619 .. £1,266,035 


Although nearly 22,000 tons more were imported this 
November than last, the value works out nearly 
£600,000 lower. The only large increase among raw 
material imports is in oilseeds. These products have 
recently been coming in in larger quantities month by 
month, and are used by several industries which are 
very active at present. Among manufactured or mainly 
manufactured imports a slight general falling off as 
compared with a year ago contributes to the decrease 
of £756,461, but it is worth pointing out that this class 
of imports are nearly #:1,000,000 in excess of the total 
for November, 1911. On the export side, the total 
rise of £.1,397,801 is obtained by gains of £406,477 in 
‘‘ food, drink, and tobacco,’’ £195,690 in ‘‘ raw mate- 
rials and articles mainly unmanufactured,’’ and 
4:736,692 in ‘‘articles wholly or mainly manufactured.”’ 
The chief individual advances are recorded by electrical 
goods (+ £632,646), machinery (+ £393,803), cotton 
goods (+ £288,927), and railway carriages, motor- 
cars, &c. (+ £217,732). Exports of iron and steel 
manufactures have fallen off by rather less than 
4,200,000, and this is the most serious drop among the 
export figures. These figures prove at worst that old 
orders are still good enough to keep mills fairly busy 
so far as the export trade is concerned. Moreover, 
these trade statistics look better still when it is remem- 
bered that, on the whole, prices are lower now than a 
year ago, our Index Number for November being 
nearly 3: per cent. lower than for November, 1912. 
Nevertheless, signs multiply that trade activity in iron 
and steel textiles, &c., is falling off. In the cotton 
trade the heavy drop in imports of the raw material 
suggests a probable slackening in a few months’ time, 
and this suggestion is borne out by the reports of 
Lancashire manufacturers to the effect that, though 
the order books for the present are well filled, future 
orders are not being booked with the same alacrity as 
recently has been the case. Even if the one remaining 
month of the year proves unsatisfactory, the 1913 
totals of our foreign trade are bound easily to create 


November, 
Rubber imports— 1911 
Quantity (in tons) 


Value 


eeeeeeeeseee 
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new records. The amazing prosperity enjoyed this 
is well shown by the record for the 11 months to | 
for the various classes of imports and exports :— - 


Imports. 


te 


Increase Com. 
pared with 19]! 


2 } % £ 
24,887,835 | 10's | 
Il. Raw materials & articles mainly unmanf.| 30,745,942 3 7 : 
III. Articles wholly or mainly manufactured) 26,307,201, 17-4 
IV. Miscellaneous 545,674; 24:2 | 


—_—_— | 


82,484,447) 15:4 [27,056,935 


EXports. 


Increase Co, \ | 
pared with 1a 
een | 


| 
i 
ai i ace 


I. Food, drink, and tobacco 


! i 
Inc. or Dec. Com-|Inc. or Dec. Com- 
pared with 1911. | pared with ot i 


DS ae 
+ 3,080, 79 


—| 


| oO j 
I. Food, drink, and tobacco | 93-7 |~ 712,496 a 
II. Raw materials and articles mainly | 
unmanufactured |+14,964,°47 | 30°6 + 9,723,260 179 | 

Ill. Articles wholly or mainly manu-| 
factured | + 46,779,181 
Boe COED cccnbadéccwadscsecsces |= 1,600,108 


|e——> —___ 


tis tad ae anata hies | + 66 423,915 


14-1 | + 26,386,669 | 15 
Ol |+ 76,099) 8% 


15°9 | + 36.159,532 | g1 |) 
Te | | 


The total of British exports for the 11 months of 1913 
is only about £5 millions behind the total for the | 
full year 1912, and it is certain that for 1913 the exports 
will exceed £500 millions. It would be surprising if, | 
after such a spell of unexampled prosperity, some tem- 
porary decline were not in view. Some of our chief 
customers have not the same purchasing capacity as/|| 
they had a year ago. Depression has fallen upon more || 
than one branch of German industry, and the United || 
States trade has sunk into a very miserable con-| 
dition. The ravages of the Balkan War have brought || 
bankruptcy and desolation to the belligerent States| 
and industrial depression to Austria. In India the) 
second part of the monsoon was far from satisfactory, || 
and in Bombay the financial crisis has completely upset | 
the markets. The great increase of armaments all|| 
over the world is laying an extra strain on the tax- | 
payer, and directing an ever-increasing proportion of | 
earnings into unproductive channels. ‘These and other | 
factors can hardly fail to affect trade, although, thanks |) 
largely to the success of the harvests in the chief agri-|| 
cultural countries of the world, there is no ground at} 
present for predicting a severe or prolonged decline. 











THE NEW BANK OF ALBANIA. 


WeE have received from what we have every reason 
to believe to be a reliable source a summary of the 
concession for an Albanian bank, granted on Octo-| 
ber 4th by Ismail Kemal Bey and the Albanian Pro-}) 
visional Government (which has its headquarters at)) 
Aviona) to an Austro-Italian syndicate, headed, we || 
understand, by the representatives of the Wiener 
Bank, and of the Banca Commerciale Italiana. The 


date, it should be noted, was about a week prior t0)| 


the establishment of the rival Government of | Essad || 
Pasha at Durazzo on October 13th ; and, therefore, at 
the moment when the concession was signed the od 
visional Government of Avlona was practically the only | 
Government which existed in Albania. It is also im | 
portant to remember that the date was about 10 days | 
prior to the arrival of the International Commission . | 
Control, which actually held its first sitting at Avlona f 
on October 16th. A correspondent informs us that oe 
Banca Commerciale Italiana (established at Rome rf 
well as at Milan) is under an American manager, while | 
the capital of the bank is partly German, partly oo 
trian, and partly Italian. The main features of the} 
agreement are, we are informed, as follows :— oe 
1. The Albanian Government grants a concenas 
for the creation of a privileged joint-stock Albania 
bank, under the name of the National Bank o! _, 
The head offices of the bank will be in the town ye 
may be chosen as capital of Albania. It will have - 
right to establish branches in Albania and abroad. wn 
bank is authorised to bear the arms of the —, 
State. The concession is granted for 60 years, < 
ning from the definite constitution of the bank. 
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riod can be prolonged. If the Government does not 
repudiate the concession at the end of 60 years, it con- 
tinues for a further 30 years, and so on. 
>. The capital of the bank _is to be 10,000,000 
-rowns, or 10,500,000 Italian lire. There is to be a 
| cold reserve, on which issues will be based in propor- 
|| tion to the necessities of the bank. The capital can 
| he increased by a decision of a general meeting of 
chareholders. The right of option upon additions to 
the capital is reserved to two groups of founders. 
:. The bank will be administered by a council of ad- 
ministration, composed of representatives of the two 
groups of founders and of Albanian representatives. 
Each group will have the same number of members on 
‘the council of administration. The first council will 
1 be chosen by the founders for five or six years. The 
| \lbanian administrators will be chosen by agreement 
| between the founders and the Albanian Government. 
| \t the end of the first period a certain number of the 
council of administration will retire, but will be eligible 
for re-election. They are to be re-elected by the ad- 
ministrators themselves, provided these administrators 
are in possession of one-third of the shares. If not, 
'thev are to be re-elected by a general meeting of share- 
‘holders. The mandates of the Albanian representatives 
| will be renewed at a general meeting, new representa- 
tives being chosen from a list agreed upon by the 
| Government and by the council of administration. 
| 4. The Albanian Government, after an agree- 
‘ment with the council of administration, will 
!name a High Commissioner, to control the issue of 
fo bank-notes. The bank will undertake all kinds of 
yanking business. It will be entitled to buy and sell 


|| on its own account, or for others, securities, monies, 
| precious metals, commercial bills, notes, letters of ex- 
ichange, and merchandise; to receive on deposit, and 
'| make advances on, securities of all kinds; to pro- 
|| mote companies and enterprises of all kinds ; acquire, 
| sell, and exploit rights and concessions of all sorts ; to 
{rent all sorts of real estate ; issue land bonds ‘and 
| guaranteed bonds arising from advances made to the 
|| State, departments, communes, railways, enterprises of 
|| public utility ; and finally, to participate, on its own 
account or for others, in tenders of all kinds, whether 
for loans or public works. 

| 5. Apparently it is anticipated that the mortgage 
operations of the bank will be on a large scale. All 
|| mortgages which the bank wishes to undertake must 
|be notified by it to the judicial authorities of the dis- 
a sears the property is situated. This authority 
|“! proceed to draw up a document or public notifica- 
| tion, containing :— 


| 
| 








| (1) A survey map of the property. 
(2) The scale of duties on the property. 
| 13) Any charges levied or leviable’ on the im- 
| moveables. 
Fall ese will be open to inspection by the 
‘idiots . a for 30 days. If during this time 
| tion will bs ‘a perry are not disputed the notifica- 
6. The Bank ; ae <5: oe en cae 
litte ed 4 ank of Albania will have the exclusive privi- 
| be i a a bank-notes, their amount being fixed 
High fea ul of administration in concert with the 
the value tas of the Government. One-third of 
ip vas e notes is to be kept in gold at the 
aie jac ank will provide the coinage and currency 
| Governmnes a ao will be exclusively charged by the 
| with “a } Bt 1 the purchase of precious metals, and 
| Albania Each and stamping of money. The 
ol on = rovernment undertakes not to issue any kind 
ee . "money or bonds which do not carry interest. 
The via bank will be the treasury of the Government. 
| steps ee will therefore take the necessary 
| State a over to the bank all the revenues of the 
an x. -. bank will pay all expenses of the 
lon ae ving In return a commission of } per cent. 
| the lin on and expenditure of the State. When 
|| total of = of the receipts and payments exceeds a 
| reduced 0,000,000 crowns per year the rate will be 
D tiinee*as to .60 per cent. The bank will assist in 
| sanising the financial administration of the State. 
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If the expenses exceed the revenue the State will 
have the right to make special levies on account up to 
1,000,000 crowns without giving any special guarantee. 
At the end of every financial year these overdrafts must 
be settled in full. Overdrafts are limited to 500,000 
crowns until the State draws up its first proper Budget. 
In addition, the bank may, subject to conditions to be 
fixed, open a State credit, for which the Government 
will be obliged to provide sufficient approved 
guarantees. 

8. The bank will be the sole financial agent of the 
Government at home or abroad. The Government may 
address itself to other banks for public loans, but the 
Bank of Albania will have a preference, other things 
being equal, for the said loans, as well as in all 
financial affairs of the State, departments, and com- 
munes. The bank will always have the exclusive privi- 
lege of negotiating, on behalf of the Government, 
Treasury bonds and other Treasury bills issued by the 
Government, and on these issues it will receive a com- 
mission of 2 per cent. If the Government wishes to 
establish monopolies or privileges, it must first address 
itself to the bank, and it may not have recourse to a 
third party until after the proposition made by it to the 
bank has been refused. If the Government wishes to 
give concessions without resort to public tender, the 
bank will have the right to present its terms with other 
applicants ; and if the tenders and conditions are equal, 
the bank will have the preference. 

g. If the sites needed for the establishment of the 
bank or its branches and agencies are in the possession 
of the State, the State is bound to give them to 
the bank. At the expiration of the concession the 
State can take possession of the real estate of the 
bank at the prices scheduled. The Government will 
make itself responsible for the protection of the bank 
and its branches. It will provide the necessary guards, 
and will also protect money on its way to the interior. 
The income of the bank will be free from all taxes, 
stamps, &c., during the whole of its existence. All 
documents issued by the bank will also be free of taxes 
and stamps. Precious metals imported will also be free 
of Custom duties. The claims of the bank resulting 
from its land credit operations are to enjoy the right of 
immediate execution. The notifications above men- 
tioned referring to mortgage credits are to have the 
force of law. 

10. In case of dispute as to the meaning of clauses 
in this concession, or of litigation between the Alba- 
nian Government and the bank, or between the share- 
holders and the bank, such disputes shall be submitted 
for final judgment to the Federal Court at Lausanne. 


a ee cee 








THE FUR TRADE: MODERN DEVELOPMENTS.— 
THE LEIPZIG MARKET. 


LEIpziG must come first in any survey of the effects of 
modern conditions on the principal fur markets of the 
world. When the Eastern trade was, by the over- 
land route in a north-westerly direction, debouching in 
Holland and the Hansa cities, the situation of Leipzig 
in the heart of Europe was commanding. To this 
natural advantage were added special Fair privileges, 
conferred by Emperor Maximilian I. five centuries ago. 
Though the trade was impeded from time to time by 
the wars which raged in the vicinity, in quieter times 
it quickly reverted to the old channel, and Leipzig is 
still the point to-day where East meets West. The 
Leipzig dealers travel regularly to the London auction 
sales in January and March, and now increasingly to 
the less important ones in June and October, and to 
the great Irbit Fair in February, and that at Nijni 
Novgorod in August. To the latter they convey Ameri- 
can furs bought at the spring auctions in London, and 
from it they bring the Eastern furs required in the 
West, Persian and astrachan lamb, Russian sable, 
ermine, fox, among fine furs; grey squirrel and 
marmot in immense quantities among the common 
ones. But the great event for Leipzig merchants up 
to the close of last century was the Leipzig Easter 
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Fair. The Michaelmas Fair was less important. Fresh 
American goods had then reached Leipzig from London, 
and Russian goods from Irbit. Customers attended 
from all parts of the world to make their selections. | A 
feature of the present century is the declining 1im- 
portance of the Leipzig Fair. As the means of com- 
munication have improved and the bonds of interna- 
tional trade have grown closer, more trade has been 
done independently of the Fair. It has been to the 
advantage of Leipzig dealers that their trade should 
be spread, instead of being concentrated on one period, 
and so dependent on the success of one event. But 
the change has brought its difficulties. German buyers 
and those of other countries not too far distant have 
realised that the assembly of many buyers hardens the 
market, and preferring to take the risk of a poorer 
choice later, they are increasingly staying out of the 
market until the Fair is over, and prices grow easier 
in the quieter summer months. If, in consequence, 
heavy stocks remain in dealers’ hands, they are em- 
barrassed by the London June sales. These consist 
largely of late-caught inferior skins. Further, they 
fall at a season before there has been time for many 
goods to pass into consumption, and there is, as a rule, 
little general need to replenish stocks. Easier prices 
are, therefore, looked for by all concerned ; but inas- 
much as the London sales form the basis of current 
quotations for American furs, a decline in the market 
is announced to the world. Although there may be no 
considerable quantity of furs of better quality obtain- 
able at the lower level, it is more difficult for the 
holders of them to negotiate business successfully. If, 
however, there has been a good Leipzig Fair and early 
season, the merchants there are glad of the oppor- 
tunity of replenishing stocks, and compete eagerly at 
the June sales. In 1911, when there had been a heavy 
decline, and the position was critical, the recently 
founded Leipzig Kur Merchants’ Association exerted 
great pressure to get the seasons of the London sales 
altered, and have the summer sales altogether 
abolished. American furs tend more and more to be 
sold direct by the shippers to European merchants with- 
out their passing through the London sales. The 
London brokers, therefore, opposed the proposed 
alteration, and it was not carried out. The next winter 
was a good season, and the June sales following re- 
markably successful. 

This year the market was still firm in June, but be- 
came depressed later, and the old difficulty had to be 
faced in October, when unusually large quantities for 
the time of year were offered. The Leipzig market 
has suffered acutely for months from the financial strin- 
gency. The terms of credit prevailing in the trade are 
long. The trade is a seasonal one, and most fur gar- 
ments are only sold in the winter. But lengthy pro- 
cesses of dressing, dyeing, and manufacturing have to 
be gone through before the skins reach the consumer. 
Money has been readily lent in Leipzig in times of 
prosperity. But this year speculative purchasers at 
the high prices prevailing in the spring seem to have 
been caught between the lightening of borrowing 
facilities and the difficulty of realising their stocks be- 
fore the impetus of a new season has again stimulated 
the demand, always checked for a time by higher 
prices. The failures in consequence, mainly affecting 
Leipzig, will probably amount to 20,000,000 marks. 
There are many evidences in Leipzig of recent 
prosperity. Imposing new warehouses are replacing 
older ones, and now that the central station is nearing 
completion, those on the North side of the Brihl, facing 
it, will doubtlessly become of increased value, instead 
of being, as in the past, in the quieter part of the fur 
district, of which the heart is the Brihl, a street of no 
great length, which may be described as a perpetual 
street market. Courtyards, in which the warehouses 
are situated, open on to it on each side, and give access 
to the parallel streets—no_ small advantage to the 
visitor, who may not wish his business to be adver- 
tised at once as by a walk down the Brihl. In recent 
years Leipzig firms have been establishing their own 


offices in London and New York. Writing just 50 
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years ago, Heinrich Lomer (‘ Der 

Handel,’’ Leipzig, 1864) estimated the 
year’s output of raw skins at Th. 17,456,650 Mr | 
Emil Bross (‘‘ Aus dem Reiche der Peize.” Berlin, | 
1911), valued. the average of the three years I on | 
at 360,000,000 marks, of which he claimed 160 oon | 
marks as passing through the Leipzig market, ‘An | 
mate for the year 1912 places the value of the total | 
production at 480,000,000 marks. This rapid increase | 
has made it more difficult for the trade to conduct | 
business on its own resources. Always subject to rapid 
fluctuations, depending so largely, as it does, op 
fashion and weather, the market is exceptional 
tive. 

In the latter part of last century, the years of jp. 
flation, accompanied by excitable bidding, and those of 
succeeding depression, were nearly always attributable 
to the influence of the American buyers. The German 
buyers used at such times to be among the most level. 
headed and cautious. England is essentially a country 
where there is only a free demand at a price, and Eng. 
lish buyers seldom lead an extravagant advance. 
French and Russian buyers are also careful. In recent 
years American methods have become much sounder, 
and the display of ‘* nerves,’’ either in times of inflation 
or depression, has become conspicuous in Leipzig. Un- 
pleasant as the situation in Leipzig is to-day, one 
cannot but feel that, when its immediate difficulties 
have been surmounted, it will be found that the crisis 
has cleared away those unhealthy conditions which a 
trade can hardly escape when passing through a cycle 
of rapid expansion and prosperity. 
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MEXICO AND THE NEW MONROE DOCTRINE IN 
SOUTH AND CENTRAL AMERICA. 
(FROM OUR CORRESPONDENT.) 
WASHINGTON, November 30. 
In the opinion of some of the most careful observers 
of American foreign policy, recent developments in 
Mexico, the attitude of the British Government with 
respect to President Wilson’s policy towards South 
American countries, and the outlook for more or less 
disturbed conditions prevailing for a long time to come 
in certain of those countries, foreshadow an entirely 
new period in the relationship between the United 
States and South and Central America, and forecast 
the appearance of certain issues which thus far have 
not presented themselves in a very troublesome manner. 
It is now firmly believed, not only by those who have 
upheld the Wilson policy from the start, but also by 
those who have sharply criticised it, that President 
Huerta will gradually be forced to retire from the 
Presidency of Mexico. Just who his successor will be, 
or how the change will be effected, is a question as to 
which no one in Washington professes to have an) 
definite information. The fact remains, however, that, 
independent of the personality of this successor, there 
is no reason to doubt a continuance of the ‘* hands-off 
policy of the present Administration at Washington. It 
will recognise any suitable man who secures office as 
a successor to President Huerta, but that will not 
give to such a man the strength necessary to hold his 
own. Consequently, a long period of internal struggle 
and reorganisation in Mexico is now foreseen, while It 
is to be expected that the American Government will 
do little or nothing to lend stability to investments OF 
to enterprises of any kind in which citizens of the 
United States, or others in like position, are interested. | 
An indication of this attitude is thought to be afforded 
in the incident recently announced involving the with- 
drawal of the Pearson interests of Great Britain from 
oil exploitation in Colombia. The definite policy °') 
the United States is now conceded to be that of leaving) 
the South American countries to get along as they ca 
maintaining internal order to the best of their ability, | 
but without outside aid. On the other hand, the 
Government of the United States expects to refrain | 
from enforcing the claims of American citizens who | 
may have. succeeded in extorting special favours from }) 
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ee 
the South American Governments, and looks to other 


| nations to pursue a like plan of action. This will mean 
a very decided reversal of the policies followed for the 
last three terms in South America. It was the view 
of Secretary Knox that the L nited States ought to 
encourage the investment of American capital abroad, 
| and incidentally to undertake the duty of protecting its 
owners whenever they got into difficulties as a result 
lof aggression by the Governments of such countries. 

| At the time of President Wilson’s Mobile address some 
two weeks ago, the enunciation of this policy was re- 
varded with extreme surprise, particularly-in financial 
circles, where considerable quantities of South Ameri- 
| an bonds and other securities were being held. It was 








idealistic ’? expressions he had used 
with reference to his future policy in these matters, but 
subsequent events have convinced Americans interested 
in South American enterprises that he meant exactly 
what he said. Thev are now inclined to believe that he 
will be able to live up to his views in a practical way. 
It had been supposed that the attitude of Great Britain 
would be hostile to such a position on the part of the 
United States; but the recent address of Viscount 
Haldane and the Colombian oil incident, coupled with 
the apparent disposition of the British representatives 
in Mexico to co-operate in carrying out 
enunciated by Mr 


to the so-called 



























































the policy 
' Wilson, have brought a much 
larger measure of conviction to students of the foreign 
policy of the United States than they have ever before 
entertained. ‘The various groups who are interested in 
South American securities are now quite as much con- 
cerned as were those who had! made investments in 
| Oriental enterprises prior to the time when the Chinese 
policy of the new Administration was 
shortly alter Mr Wilson assumed office. 


announced, 








| As usual, extremely pessimistic predictions as to the 
[outcome of this new interpretation of the United States’ 
| mission in the Western hemisphere are being heard. 
| There is a very considerable group of American citi- 
—_ which has been centring its attention upon 
Brazilian and Argentine affairs, while others have in- 
ivested heavily in Chile and Peru. Smaller invest- 
ments, representing, nevertheless, sums which are 
great in amount, have been made in the other States of 
South America, and that country has been looked to as 
|4 special field for the investment of American capital, 
jand for the building up of export business. Of late 
years there have appeared to be some symptoms of 
genuine growth in this regard, and the State Depart- 
| ment has succeeded in obtaining contracts for American 
| builders of war vessels, and in assisting other Ameri- 
om establishments in obtaining orders for supplies, 
irom sundry South American Governments. The 
| National City Bank of New York, among others, has 
| been so much interested in the South American outlook 
| #S not only to assist in financing various schemes (not- 
oe thea offee valorisation proposals of the Brazilian 
| overnment), but also to send agents to look over the 
Held with a view to the establishment of branch bank- 
. ae the application of capital in other 
H findine 1 ‘ese investors are now discouraged at 
ee ee competled to use their capital at 
, f, or else take the risk involved in exploitation 
€lsewhe re. ] 
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‘resid nt Wilson’s South American policy is already 
ao Mi. the . New Monroe Doctrine.’’ In recent 
pods gy Doctrine has been quite generally re- 
tion * ae tording an excuse for American interven- 
1 has inet er of investment interests. The situation 
I Foreien ~pee eee along the following lines : 
ll of tie Unies aan including some who were citizens 
+e Ssoorgy “tates, might be induced to place funds 
2 _enterprise in a South American country. 
ina ee difficulty would occur ; a Government 
taxation “ae ee by revolutionists, and heavier 
ies snes ; it be laid upon the investments which had 
concessions all the country by foreigners, or special 
tailed. Foret owed them might be withdrawn or cur- 
‘reign investors, in such cases, immediately 


Made annlieas: : , 
© application to their Governments for relief, and 


not then believed possible for the President to adhere | 


| 
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great distaste. 
recent incidents, they consider it as indicating too strong 
a tendency to establish an understanding between the 
United States and Great Britain, and consequently as 
prejudicial to the interests of rival Powers. 
some danger that the policy may become unpopular 
with certain classes of foreign born citizens in the 
United States should this phase of it 
decidedly accentuated ; but thus far there has been no 
definite evidence of anything of the sort. 


to success, 


1283 





at once a demand would be set on foot in the United 
States for action at Washington designed to compel 
the recognition of their foreign investors’ claims. This 
demand for action would be backed by the threat that, 
should it not be taken, foreigners would be compelled 
to obtain the intervention of their own Governments, 
in which case the ‘‘ Monroe Doctrine ”’ 


would have been 


‘violated.’’ Thus the Washington authorities were 


frequently called upon to become practically collecting 
agents for claims originating not only in the United 
States, but in other countries. 
that for the past few years they have shown a distinct 
disposition to accept this rdle. The new interpretation 
of the 
United States shall refrain from any such interference 
with the autonomy or domestic concerns of 


It cannot be denied 


Monroe Doctrine now seems to be that the 


South 


\merican nations, and that it shall expect other 


Governments to do likewise, enlisting their aid, how- 
ever, in all 
exists, for the purpose of sustaining elements making 
for law and order, and when stable government has 
been established, requiring such elements to make good 
the losses incurred by foreigners through aggressions 
resulting in the actual destruction of property during 
the period of disorder. 
but acceptable to those Americans who want to see 
a ‘* strong ’’ policy applied throughout this hemisphere, 
and who regard the United States as having to fulfil a 
distinet 
it has not been possible to ascertain the opinions of 
foreign diplomats in any frank or positive manner ; but 
the indications are that those of them who represent 
European countries regard the new developments with 


those cases where a common interest 


This is, of course, anything 


‘* mission ’’ of control or domination. As yet, 


Viewing the situation in the light of 
NS s 


There is 


become too 


On the whole, therefore, the policy of the Wilson 


Administration in regard to South American and Mexi- 
can affairs may be considered to be winning its way 


and should the Huerta Government be 


forced out of power within a reasonably short time, 


Mr Wilson will gain a sort of éclat for his methods 
which he could not otherwise enjoy. Four years of 


decidedly new international policies on the part of the 


United States, and perhaps their continuance for a 


much longer period, are now confidently expected. 





MR EDWARD JOHNSTONE. 

We had last week to record the death of Mr Edward 
Johnstone, who was for more than a quarter of a cen- 
tury editor of the Economist, controlling its policy with 
honour and success, and carrying on with rare fidelity 
the high traditions which he had received from Wilson 
and Bagehot. He was throughout his life of a retiring 
disposition, and his career was bound up so intimately 
with that of the paper that it is difficult for the 
Economist to praise his work without risking the ap- 
pearance of self-appreciation. Indeed, it would be 
sadly out of place in writing of Mr Johnstone to 
approach the line of exaggeration or indulge in indis- 
criminate eulogy, for no man ever had a greater dislike 
of hyperbole or weighed his words more carefully, 
whether in appreciation or in criticism. He never 
praised rashly; he never criticised rashly; and it 
would be but a poor tribute to his memory which did 
not observe that spirit of moderation which was the 
kevnote of his own work. 

Mr Johnstone was one of the many hard-headed 
writers and men of business whom Scotland has given 
to England. In his early life he came to London as 
representative of the Scotsman, and we may here repro- 
duce the impression he made on an eminent con- 
temporary :—‘‘ 1 remember as if it were yesterday a 
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. ih 
comely, fresh-faced young Southerr Scot—for he was 


not an Aberdonian—coming to me at the Times office 
with a letter from Mr Charles Cooper, the editor of the 
Scotsman, introducing him to me, and asking me to 
help him along if I could. At that time he was attend- 
ing to the financial portion of the Scotsman’s London 
letter. I liked his appearance, and gave him a letter 
to the manager of the Economist. The next thing I 
heard of him was that he had won a foothold upon that 
paper, and so well did he do the work entrusted to him 
that when Mr Inglis-Palgrave, the banker, of Norwich 
(who had succeeded the late Mr Walter Bagehot in 
the editorship), relinquished the position, Mr Johnstone 
was, in a sense, the only man available. So far as his 
position as a journalist can be estimated by one in the 
same line as himself, I may perhaps be allowed to add 
that Mr Johnstone never sought prominence. His ambi- 
tion was limited, and, perhaps, wisely limited, to doing 
his utmost and best to maintain the credit of the 
Economist as a clean, impartial and faithful newspaper, 
devoted to the higher interests of finance. In this I 
think he succeeded. He never pretended to be a 
great writer, never pushed himself forward in society 
or in political life, but steadily endeavoured to maintain 
the paper on the lines laid down by its founder and its 
first editor.”’ Thus within a few years of Mr 
Bagehot’s death Mr Johnstone was invited by 
the proprietors to take over the duties of editor. 
It was no light task to follow a man _ whose 
original thought had enriched our whole system 
of political economy, and had raised his newspaper to 


a position of almost unique authority. But Mr John- 


stone undertook the task, and left the paper, after 
26 years, with its old reputation unimpaired. In many 
respects the two men differed widely ; but they were 
alike in soundness of judgment, in mastery over the 
principles for which they stood, and, above all, in their 
loyalty to the paper and its traditions. 

In some ways the task of Mr Johnstone was more 
difficult than that of his predecessors, for he began his 
career of editor at a time when financial journalism 
was growing in popularity, and old methods were 
giving way at the advent of a newer, ‘ snappier ”’ 
school of writer. The great development of the Stock 
Exchange and the enormous increase in the number of 
joint-stock companies led inevitably to the demand for 
other types of journalism ; and there was a danger that 
the English Press might become shallow and subser- 
vient to outside interests—the mouthpiece of finan- 
ciers and share-pushers, the enemy, instead of 
the friend, of the investing classes. To some 
extent journalism was contaminated by this touch 
of the company promoter, but as we look back over 
the history of the last 30 years we can fairly say (on 
comparing it with other systems) that the English finan- 
cial Press might have fallen much further. We do not 
wish to overrate in this matter the power of one man: 
but those financial writers who knew him will, we think, 
agree that Mr Johnstone, simply by the force of his 
example, exercised a very wholesome and restraining 
influence on the development of this form of 
modern journalism. He was above all things 
critical, and he believed that the first function of the 
financial writer was the critical function. He realised, 
as most of us do realise, the force of the old dilemma, 
‘‘ If you are so clever that you can advise other people 
how to make money, why do you slave at the pen 
instead of making the money for yourself?’’ His 
answer would be that he did not pretend to make 
money for other people, though he might show them 
how not to lose it. He did not claim to have a 
supply of ‘* good things’ up his sleeve; the most he 
could do was to keep tight hold of certain governing 
principles, and apply them to the facts of every case 
as it was presented to him. It was no duty of his to 
make his readers’ fortunes, but he might, and he did, 


guide them clear of blunders, and point out the traps 
that had been set for unwary feet. 


For this work of critical financial writing Mr John- 


stone was pre-eminently fitted. He was a man of 
natural shrewdness and of a keen, penetrating judg- 
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ment. If he was cautious he was not timid. « i. 
given far too many knocks in my time,’’ he once ~ 
to a contributor, *‘ to be troubled when they hit toe 
He had, if the phrase may be allowed, q ver 

Scotch mind—a mind that could see through fallacies 
distinguish the essential from the unimportant. and lax 
bare the weakness of a bad case for every one to under. 
stand. Whether it was an alluring prospectus or the 
dodge of a company promoter, an unsound Budget a 
monetary fallacy, or a blunder in economics, Mr 
Johnstone could criticise with deadly force, and in 
language that was powerful mainly because it was 
clear, simple, and terse. He never wasted a word of 
his own, or allowed his contributors to waste theirs :| 
he had a hatred of tautology, and his bitterest re.| 
proaches were reserved for those whom he suspected of 
writing for ‘‘ lineage.’’ His own style was direct, 
forcible, and unassuming—and the style was the mag. 
In the whole of his career he never criticised a ven. 
ture without giving the ground of his objections, never 
gave a blind ‘‘tip,’’ or permitted the insertion of a 
puff. Business could come or go—he never allowed 
considerations of additional income to sway the 
opinions of the paper. He stood, if we may say s0, 
for the only sound type of financial journalism; and 
many of those who came in contact with him in his 
active career remember his work to-day as the test 
and standard by which to judge the quality of their 
own achievements. 


PROGRESS AND PATRIOTISM IN RELATION TO 
FORCE. 


In a new volume of political reflections* Lord Morley 
sets us thinking on innumerable themes, and if his 
manner is often reticent and enigmatic, his purpose of 
provoking thought and criticism is better achieved 
perhaps than if he had revealed to public curiosity the 
reasoned foundations of his own political faith. The 
power of ideas over things, and of things over 
ideas, the importance of verbal _ precision, the 
danger of catchwords, and especially “‘ our in- 
curable trick of taking a word for a thing,”’ in which 
Lord Morley finds ‘‘ the root of half the mischiefs of the 
world,’’ are notes which a statesman may well strike 
in an address to the students of a free university in a 
free State. For in a self-governing democracy, where 
the great issues at least are regulated, if not guided, 
by public opinion, the success of Government and oe 
happiness of the nation depend very much upon soun 
learning and clear-thinking among trained minds. Let 
us look, then, at the three words which head our 
article, and consider their true meaning and connection 
in the light of these discourses. ‘* The State !s Force, 
say the Italian Machiavelli, and the German lreitschke, 
nor would many of those, we are told, who pass for 
mankind’s political deliverers have rejected - a 
formula which passes as the symbol of tyranny. 7 
when we remember how differently this doctrine Was 
interpreted by, let us say, Machiavelli and a 
or Napoleon and Washington, or Bacon and | > 
or Bismarck and Gladstone, we begin to oe a 
it may be applied to a pure despotism, to a mo oe 
Police State, or to a free commonwealth, where a 
is controlled by the people and by laws which the} 
make and respect. al 
Similarly, our conception of Pr gress § + 
Patriotism may vary indefinitely with our views of - 
use and abuse of force in politics. In a mean . 
mechanical sense, Progress may be seen 1n the gro a 
of wealth without enlightenment—such progress 45 in 
visible in Mexico under the rule of Diaz. And 'n mh ae 
civilisation the word may deteriorate, as !9 <7 d 
where the Progressives have reduced it to the “When 
a demand for the extension of public pug gee vase 
the desire for progress is supposed to ae 
expression in a preference for the L.C.C. tra a 
tubes and motor ’buses, a great word is empt 


. te certainl 
all meaning. Progress, in the true sense, > certainly 


. ” ; Morley. 
* “Notes on Politics and History.’’ By Viscount 
Macmillan and Co. 1913. 
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rl 
not a synonym for the changes postulated by a ‘‘ pro- 
ressive ”” platform. Progress, as we are reminded, is 


3 modern idea. In old times the thought of retro- 
gression Was constant. The decay of States, with the 
ene exception of Rome, seemed as inevitable as the 
mortality of man. But a belief in the perfectibility of 
society has supervened, and 1s the animating force in 
modern life. The writer of ‘‘ Notes on Politics’’ is 

haps less sanguine than the author of Rousseau and 

Voltaire. He hints a doubt, and hesitates as to 
whether the average morality and the average happi- 
ness of mankind are much higher than in past ages. 
He is a disciple of Mill, who doubted in 1857 “* if all 
the mechanical! inventions yet made have lightened the 
dav’s toil of any human being.’’ He suggests that in 
the military rivalry of to-day ‘‘it is the recruiting 
sergeant who holds the international scales.’’ He 
reminds us Of Mommsen’s question, ‘‘ whether the 
domain ruled by Severus Antoninus was governed with 
the greater intelligence and the greater humanity, then 
or now, whether civilisation and general prosperity 
have since then advanced or retrograded.’’ He might 
have asked, too, whether, in spite of Grotius, the late 
war betwen three Kings and a Sultan in Macedonia 
was not waged with more atrocity than the far grander 
conflict which culminated on the plains of Thessaly 
more than nineteen centuries ago. 

Progress, we think, depends on the operation of two 
forces—economic competition and public spirit. The 
first makes men work for themselves,. the second is 
a generous rivalry which inspires them to work for 
others. The difference between the modern and the 
ancient world, and the reason why we believe that 
Progress, in the best sense, has become the general 
law, in spite of constant reactions, is that the com- 
merce of things and ideas, and the intercourse of 
nations, is enriching and enlightening all the peoples 
of the world. It is true that in a sense civilisation, 
and, therefore, progress, rests upon force; for the 
police, the prison, and the lunatic asylum are behind 
the law and the executive. But the progress of self- 
government and self-control, the improvement of law 
and constitution, the conscious or unconscious adapta- 
tion of Government to Society, the equalisation of 
opportunity, all tend to the abatement and limitation 
of force. In spite of the craze for armaments, Govern- 
ments are more and more reluctant to call in the soldier 
to repress disorder at home, and the functions of the 
police are narrowed as civilisation spreads. An 
educated and contented community does not need to be 
policed into obedience to the law. 

But what of Patriotism? There is certainly a school 
of writers, very prominent on both sides of the Channel 
and the North Sea, which identifies Patriotism with 
Militarism. Lord Morley finds that Nationalism, the 
political movement for national automony, is ‘* perhaps 
the most marked of all the agitations of the nineteenth 
century."" It has been a_ splendid and_ inspiring 
principle in the struggles for human freedom. But it 
has been apt, like the kindred spirit of patriotism, to 
degenerate into mere hatred of the foreigner, or to 
end in chauvinism and a military dictatorship, or in 
vountries of heterogeneous population to take the form 
of the oppression of the weak by the strong. But the 
aapuiee of nationality has been broadened and purified 
’y Science, invention, and commerce. There is indeed 
a bad, as well as a good cosmopolitanism. No one 
need admire the mere financier or the mere pleasure- 
seeking globe-trotter, who, calling himself a man of the 
world, has no home and no patriotism. But genius 
knows no boundaries. The inventor and discoverer 
‘rsal benefactor; and we may recognise with 
ore Mort ‘y that “‘ science is the strongest unifying 
— = er especially if we include the inventions 
ieee makes possible, and the commerce that in- 

» stimulate and nourish.’’ It is perhaps on the 
science, on the invention of printing, on the 
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aa. that we base our faith in continued progress, 
In the 


gradual establishment of peace and goodwill 
€tween nations. 
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THE COMMERCIAL AND FINANCIAL POSITION 
OF LE&DS. 


DuRING a recent visit to Leeds it fell to the writer to 
discuss the trades of the city in relation to some large 
problems of financial and commercial life, and it ts 
possible that some of the observations then made may 
be of interest to readers of the Economist. Among the 
great industrial towns of the North, Leeds is remark- 
able for a unique diversity of industries, which secures 
i equable industrial The wide ex- 
tremes of boom and depression, which Bradford may 
experience several times during a single lifetime, are 
hardly known in Leeds, and the temperament of the 
two towns presents corresponding differences. There 
is more caution among Leeds men and less readiness 
to run adventurous risks than in the metropolis of the 
worsted industry. This contrast and the rivalry of the 
two towns is of old standing, for Leland, the anti- 
quary, writing in 1533, said that Leeds was “‘ as large 
as Bradeford, but not so quik.’’ During the last few 
years, by a happy and unusual concatenation of 
circumstances, nearly all the industries of Leeds have 
flourished, though there has been more of a boom in 
those of Bradford. But now, when the clouds of 
depression have gathered over the Bradford district, 
where many spinning and weaving establishments are 
already working short time, Leeds is benefiting (as it 
has so often done in the past) by the variety of its 
products and the variety of its customers. 


it an climate. 


The chief trades of Leeds are :— 
1. Engineering and machinery. 


2. Ready-made clothing. 
3. Woollen and worsteds. 
4. Tanning and leather. 
5. Boots and shoes. 

6. Chemicals. 

7. Paper and printing. 

8. Flax and linen. 


From inquiries made of leading manufacturers and 
bankers in the district, I think I have probably men- 
tioned the principal trades in their order of import- 
ance ; but if we spoke of Leeds and district, instead of 
merely Leeds, no doubt the manufacture of woollen 
and worsteds would come second on the list. In 
historical order the woollen and linen trades came first, 
the former being well established early in the sixteenth 
century, as appears from a Charter of Charles 1. dated 
1526. The Leeds cloths were then known as 
‘* Northern dozens.’’ At that time the population was 
hetween five and six thousand. 

The population of the United 
roughly 45 millions. The population of Leeds ts 
roughly 450,000, about one-hundredth part of the 
population of the United Kingdom. That fact enables 
one to make a very simple calculation concerning the 
contributions of Leeds to the national expenditure. 

The national expenditure last vear was 188 millions, 
and we are told that it must rise to 4. 200,000,000 this 
vear, so that if Leeds only contributed in proportion to 
the population (and no doubt it does more), the inhabi- 
tants will soon be paying into the national exchequer 
no less a sum than two millions sterling annually, apart 
altogether from their contributions as ratepayers to 
municipal government. Of these two millions, over 
£700,000 will go to armaments, as against no more 
than £350,000 20 years ago. What might not have 
been done for the removal of slums, the improvement 
of housing, or the reduction of rates if that fund had 
not been abstracted? In spite of these drawbacks, the 
city of Leeds has made visible progress during the last 
20 years ; and in the last half of the period the local, as 
distinct from the national, burdens of its citizens have 
not very seriously increased. By the courtesy of the 
town clerk and city treasurer I am able to give some of 
the salient figures touching the growth of population, 
valuation, rates, and debt during the last decade :— 


Kingdom is now 
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1913 (eetimated............+- 457,295 
The rateable value is, roughly speaking, the rental of 
all the occupied property in the town, which is arrived at 
by considering what a hypothetical tenant would pay from 
year to year. The rateable value of Leeds upon 
which rates are levied has grown in the last Io years as 

follows ;— 


£ 
WGOS 2.22. ceee eovesereces Spbsececese »»» 1,804,410 
WSIS 2. vccccce:ccce eevveccece Sescascecce 2.212.094 


Nevertheless, the increase of rateable value and of the 
revenue from tramways, gas, &c., has not been enough 
to meet the growth of municipal expenditure :— 


Rates in the £ levied in the Leeds 


Township— 1903-4. 1913-14. 
Poor rate— s d s 4d 
Relief of the poor, &c......... ebeeeeene «be ween, Ae 
SR Hadcaneelbenesh 0962 egeudesens ye A oO -sesey ee 
MPN ceneccasccecslecceotescases en ers | 
NN IID. Bbc ends oon eeesicoas ces 4 3 ww & & 
77 4 ie 
The Total Rates Levied vary in the different 
Townships — s d s ad 
PEE: ddnendweddecepsoedvecenedesosce 8 7 9 lat 
Lowest ....... peetoshecnseescésensens , . ‘sure 8 
ROE £5 os doce ti se wee sicticasscves'e S'@-- 2.60659 4 


the figures for 1g04 are given in addition :— 


Total Expenditure on Rate Funds Met., 1903. 1904. | 1913. 


debts in 1904 :— 


i | 
Total Indebtedness. | 1903. 1904. | 1913. 
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The Council became Education Authority on July 1, 
1903, and as this led to an increase in its expenditure, 







£ £ £ 


From rates and other income ........ 607,967 | 752,113 1,051,258 
From Government grants ............ 36,422 153,871 237,017 


_ | 644,389 | 905,984 1,288,275 


We now come to the figures showing the indebtedness 
of the city, about a million of which seems to have been 
due to the taking over of the Education Authority’s 


eeeneneme CN 
£ £ | £ 
Funded debt (stocks) .......... 7,074,399 17,074,399 6,984,818 
Floating debt— 
Terminable mortgages for short! 
DOTIOED occsicsce svceccs .++| 3,238,783 3,759,235 | 6,455,050 


368,068 691,193 | 31,021 
110,681,250 11,524,827 | 13,470,889 
Less sinking fund in hands .| 706,574 615,599 438,325 





__ 9,974,676 10,909,228 | 13,032,564 


This is a very interesting table; for it shows that 
Leeds has caught the ‘‘ Short-Term Note ’’ fashion, 
which has been the distinguishing feature of inter- 
national finance during the last decade. While the 
Funded Debt has been slightly reduced the Floating 
Debt has been doubled, until it is now nearly as heavy 
as the Funded. It may be interesting to show how 


Average 
; Rate. 

The interest charges for 1913 on the Funded £ % 
PR ONEE i iwecdsedidcsscacccic covcecces 239,739 = 3432 
And on the mortgage debt were .......... +» 225,425 = 53-494 


eoecsccccces - 465,164 = 3-462 


The mean price of Leeds 4 per cent. debenture stock 
(1927) has fallen from 109 in 1904 to 101 at the present 
time, while Consols in the same period have fallen 
from 88 to 71. Speaking the other day to the Leeds 
Chamber of Commerce, I reminded the members of 
some other aspects of national policy in which Leeds 
traders are more deeply interested than some may sup- 
pose. Such are the improvement of our relations with 
foreign countries, the iniroduction of a business 
element into the Foreign Office, and finally, the reform 
of those international laws and treaties which affect the 
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security of our overseas commerce in tim 
and of war. 

In time of war Great Britain is dependent more the 
any other country on its overseas trade. On land | 
private property is respected. On sea it is till 
garded as lawful booty, and strange to say, British 
Governments have over and over again refused to Soin 
the United States in amending this law. Ear] cee 
burn wrote to me the other day as follows : 


€S Of peace | 


I am convinced that if, unhappily, we were en 
great naval war, there would not remain after thre 
it a single intelligent man of business who would 
present Law of Capture at Sea. And even if we were neutra)s 
while other nations were engaged in a great naval war the 
demand for a complete change in the law of « ntraband and 
blockade would be irresistible. It is a difficult subject to 
understand, because of the complexity and uncertainty of the 
law, but Great Britain has more to gain by reform than ony 
other nation, and would suffer frightfully under the existing 
laws. I trust that every effort will be made to procure the |} 
necessary reforms before we are taught wisdom by adversity, | 


Saged in a 
€ months of 
Support the 





- ———<$ $$ — 





This view of the necessity for a fundamental] change 
in the law of contraband, capture, prize-money, and 
blockade is beginning to prevail among shipowners, 
merchants, and bankers at home and abroad. | visited 
last year not only most of our own North Sea ports, 
but also Bremen, Hamburg, Lubeck, Kiel, Riga, 
Stockholm, and Bergen. And I found a growing feel-| 
ing of anxiety, with a very general desire that the 
reforms of which Lord Loreburn is the most dis- 
tinguished advocate should be brought about by treaty, 
Such action, it is believed, would produce a new sense 
of security, remove causes of friction, and tend to 
diminish the appalling burden of competitive arma- 
ments. 

This is not merely a question for the Ports. It is 
easy to show that an inland town like Leeds is almost 
as much interested as Hull, or Liverpool, or Newcastle 
in the security of overseas commerce. The manufac- 
turers and merchants of Leeds, it is true, would not 
stand to lose ships; but they would stand to lose cus- 
tomers and goods. Insurance rates on cargoes in 
certain conjunctures might easily become ruinous. 
Until contraband is restricted by law to materials of 
war, anything from boots and clothing to food and 
fuel can be proclaimed contraband by any combatant. 
And the export trade of Leeds is enormous. Besides, 
if a war took place under modern conditions in the 
North Sea all the North Sea ports (which depend upon 
North Sea or Baltic trade or fishing) would be without 
means of subsistence. Leeds would lose a great part 
of its home as well as of its foreign trade. : 

Take the engineering and machinery trade, which 
is said to comprise about one-third of the trade of the 
whole city. What is the percentage of exports to total 
output? One of the foremost authorities, Mr John 
McLaren, tells me he thinks that 75 per cent. 1s pretty 
near the mark, which means that this trade is de- 
pendent for three-fourths of its output on customers 
beyond the sea. In locomotives, which may account 
for one-fourth of the machinery trade, I am informed 
by Mr Kitson Clark, of the Airedale Foundry, that the 
colonies and India take 80 per cent., foreign countries 
15 per cent., and the home trade only about 5 per cent. 
Half of these shipments go through Hull, Immingham, 
and Middlesbrough, and nearly half vid Liverpool and 
Birkenhead, leaving about 5 per cent. to London and 
Southampton. They go mainly in British bottoms, 
and would, of course, be liable to capture if we — 
unhappily at war. Take another great speciality ad 
Leeds—traction engines for steam ploughing an 
agricultural machinery—for which Messrs Fowler ao 
Messrs McLaren are famous all the world over. ot 
than 80 per cent. of the output is exported. z 
| makers of textile machinery also export at least , 

per cent. of their output. In all these cases the we 
bulk of the exports goes by the Mersey oF 

Humber. —— 

Experts in the ready-made clothing trade say t oa 
very important fraction, from one-third to a me 
| of their product is shipped abroad. What pot nh 
portions in the leather, linen, and chemical industri 
———— 
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have not been able to ascertain. They are no doubt 

| much smaller. But the net result of these investiga- 
sions is certainly impressive. The Leeds district seems 
‘to be not less dependent than the Bradford district 
and Lancashire upon customers beyond the seas. 


F. W. H. 








Notes on Business and Finance. 





The Navy Estimates.—The history of the coming 
deficit is so wittily expressed in this week’s Truth that 
we venture to purloin a few sentences from our con- 


temporary -— 


more artistic than the way in which on Saturday he broke the 
news that Mr Churchill has driven the Cabinet into a substantial 
ieficit for the year 1913-14. All that Mr Asquith said was 
that the time had come when the income-tax should be made 
‘poth wider and more equitable in its incidence and more 


sroductive in its yield.” That is a charming description of 


the next turn of the screw. Mr Lloyd George still claims that 


the People’s Budget has completely fulfilled expectations, and 
there is something to be said for the boast. He reckoned for 
(1) pensions and insurance; (2) naval estimates that were to be 
at a maximum in 1g1o. Since 1g1to the Navy, instead of re- 
ceding, has gone some millions better, yet the Budget has kept 
pace up to this present year. But it was certain that in the 
end Mr Churchill would beat the revenue. 


This is about the time of the year when the Navy 
Estimates are presented to the Cabinet. It was 
in this very week 27 years ago that Lord 
Randolph Churchill made his last desperate stand 
for naval economy 


previous to his resignation 


irom Lord Salisbury’s Cabinet. The present would 
have been a grand opportunity for his son, as First 
Lord of the Admiralty, to introduce (in accordance 
with his own old speeches and his father’s principles, 


Mr Asquith is a true artist, and nothing could have been 
and the recent resolution of the National Liberal 


| 
Federation) some very large and substantial reductions 
in the inflated naval expenditure which—no doubt 
under severe pressure from the armament interests— 
were thrust upon the House of Commons last year. 
The fact that when (in defiance of the pledges made 
| 


by the Board of Admiralty to the House of Commons 
in the previous year) he introduced increased Esti- 
mates in 1912 and 1913, makes it all the more desir- 
able that he should now offer fruits worthy of repent- 
ance. \We are not sure whether it is worth citing his 
Own expressions of opinion in the past, but the pledges 
he himself made on behalf of the Government. less 
than two years ago can hardly be recalled from circula- 
tion. Hence—as the German battleship programme 
has been successively reduced from four to three, and 
‘rom three to two ships—it may be worth mentioning 
that in introducing the Navy Estimates in the House 
of Commons on March 18, 1912, Mr Churchill said: 
he me make clear, however, that any retardation or 
uction by Germany will, within certain limits, be 
tog — here, as soon as it ts apparent, by 
i g¢ and fully proportionate reductions. For in- 
stance, if Germany elected to drop out any one, or 


‘ven any two, of its annual quotas, and to put her 
money into her 


and the develo 
at once, 


pocket for the enjoyment of her people 
' pment of her own prosperity, we will 
oo in the absence of any dangerous development 
cre : hot now foreseen, blot out our correspond- 
leas ota, and the slowing down by Germany will be 
We > eg naturally on our larger scale by us.’’ 
“hn <0 t hat with this and many other pledges behind 
dire es concerted pressure’’ from his own 
re oe ge Minister will insist that at any rate 
or Teva t af avy Estimates shall show a substantial 
we - ere ought surely to be one exception 

‘© monotonous run of increases during his 


Premier a4 Ss : e 
he ership. He will find a precedent in the Premier- 
> Ip of 


SUE EEE 


f Mr Balfour, his colleague on the Imperial | 
elence Committee. 
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The Canadian Pacific Scheme. — Canadian [acifi 
shares have been marked down as the result of the 
directors’ announcement of their proposals regarding 
At first sight 
thev looked sufficiently attractive to cause the ordinary 


the extraneous assets of the company. 


shares cum. rights to rise from 232 to 235, but closer 
consideration and accurate valuation soon brought the 
shares back to 230. A bonus there was undoubtedly, 
worth, however, only $44, or, say, 17s per share. Dis- 
appointment ensued, and the fall in the shares_practi- 
cally wiped out the bonus. Somewhat free selling of 
the rights took place, but the price of 4} premium per 
share was maintained, owing to buying by financiers, 
who by buying large amounts could protect themselves 
against the risk of the company’s being in a position to 
make early redemption of the notes at par, realising 
that a 6 per cent. Canadian Pacific Railway 1o-vear 
guaranteed note, even at a premium, was an oppor- 
tunity not to be disregarded. The scheme is very 
different from what speculators had counted upon 
in view of the chairman’s speech at the last 
annual meeting, for instead of receiving a nice bonus 
either in cash or in stock, representing the land 
assets and other properties not forming part of the 
railway, stockholders are asked to put up more money ! 
A ** special investment fund’ has been formed, made- 
up of deferred payments on land sales and securities in 
which the cash proceeds of land sales are invested, to 
the amount of $55,000,000. Against these $52,000,000 
of note certificates, bearing 6 per cent. interest, are to 
be issued to stockholders at 80 per cent. of their par 
value, and are to be repaid at par on March 2, 1924, 
principal and interest being guaranteed by the 
Canadian Pacific Railway. The notes may be redeemed 
at any time by drawings whenever the trustee of the 
fund has money in hand from the land payments on 
securities. The assets to be placed in the fund do not 
include the unsold lands of the company, which Sir 
Thomas Shaughnessy valued at just over $129,000,000 
in his speech at the last meeting. These, of course, 
stand in the books at nothing at all, as they represent 
the balance of the company’s free land grant. the 
scheme is not a satisfactory one for several reasons. 
It is quite a temporary affair, for in ten years’ time 
or less the notes will have been paid off, and the 
balance of the trust fund will presumably return to 
the railway company. Stockholders will have te- 
ceived a bonus of 20 per cent. on the notes held by 
them, together with 74 per cent. upon the money put 
up by them. But what is to become of the $41,600,000 
in cash to be raised by the issue of the notes? The last 
balance-sheet showed that with the remaining instal- 
ments on the $60,000,000 stock issue at S175, there 
should have been ample money in hand. If the cash is 
applied to railway construction, it will have the effect of 
raising still further the apparent rate of interest earned 
by the railway itself, upon its nominal capital. \lready 
the rate is high because of the expenditure of land 
funds upon railway construction, and the Canadian 
Pacific seems to be very desirous of avoiding anything 
in the nature of high dividends or bonuses which might 
encourage the agitation in the Dominion for Govern- 
ment interference in railway regulation. The present 
scheme does neither one thing nor the other. If i is 
meant to segregate the extraneous assets it is a failure, 
for the stock of the railway company will still represent 
the unsold land, and the new notes are not in the least 
dependent upon the profit-earning capacity of the 
assets against which they are issued, being guaranteed || 
absolutely by the Canadian Pacific. If the scheme is tn- | 
tended as a means of raising money, surely stock- | 
holders have a right to know the purposes for w hich |, 
the money is required, even if the terms of issue do/| 
give them a very nice bonus. On the other hand, the } 

| 


} 


j 





faction in the Dominion which raised an outcry on the 
occasion of the last issue of Canadian Pacific stock to 
stockholders because it gave them a bonus are given a | 
much better handle for an agitation in the present || 
scheme, for though the bonus to the individual stock- || 
holder is small from the point of view of the company, || 


the terms are extravagant. Hi 
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Qi] Company have reason to congratulate themselves | 
that the accounts of the company do not show any ill 
éffects of the revolutions in Mexico. The directors ex- 
press gratification at the fact that the company has 
suffered little direct interference with its operations, but 
they indicate that the unsettled conditions have added 
to the cost of operations, and caused difficulties and 
delays. The company is rather reticent regarding its 
production, the annual reports not giving any figures 
at all. The prospectus of the 6 per cent. bonds issued 
last June stated that the Mexican Eagle Company pro- 
duced about one-half of the total Mexican output, which 
in 1QI12 was 15,695,000 barrels, and was expected to 
exceed 20,000,000 barrels in 1913. Gross profits, as 
may be seen from the following summary, exceeded 
$10,000,000 in the year ended last June :— 
































































(Mexican Currency.) 
1910-11. 


$ 
1,974,088 .. 
1,099,917 .. 


874,171 
28,795 


902,966 
680,000 


1911-12. 


$ 
5,703,108 
1,438,166 


1912-13. 


$ 
10,488,156 
2,321,639 


| Profits, interest, &c. .. 
Administration, &. .. 


4,264,942 
41,958 


4,306,900 
680,000 


8,166,517 
631,805 


8,798,322 
680,000 




















_. Mexican Eagle Oil.—Shareholders in the Mexican Eagle 
| 
} 
| 
| 





222,966 .. 3,626,900 






































i 8,118,322 
To fields redemption .. ie -» 2,616,748 2,607,090 
|| To depreciation reserve 125,000 .. 250,000 .. 943,918 
'|To legal reserve ...... 43,708 .. 69,909... 230,775 
Preliminary expenses 
and improvements .. 12,300 .. 58,438 .. ee 
|| Carried forward ...... 41,958 .. 631,805 4,336,539 

















The accounts are drawn up in a curious way, the divi- 
dend on the preference shares being charged against 
the profit and loss balance before deducting anything 
for fields redemption. All depreciation and fields re- 
demption allowances have been made each year in the 
directors’ report, so that each year the auditors’ report 
calls attention to the absence of the provision. This 
method makes it impossible for the auditors to say 
whether, in their opinion, the sums so set aside are ade- 
quate or not. As the concessions terminate in about 40 
years’ time, it is obvious that these allowances ought 
to be based upon some scientific method the adequacy 
of which would be patent to the shareholders. As the 
company’s accounts are drawn up in Mexican currency, 
its position with regard to the fall in Mexican exchange 
is the reverse of most companies in which British 
capital is invested. The conversion of its sterling 
assets into Mexican currency involves a nominal profit, 
but no credit has been taken for this. The question, 
of course, only concerns remittances between the two 
countries. The company is incorporated in Mexico, 
and declares its dividends in Mexican currency, so 
presumably the shareholders will have to stand the loss, 
as the prospectus contained no guarantee of a fixed rate 
of exchange, and no mention is made in the report of 
any intention on the part of the company to take the 
loss upon itself. Thus the position of the company, on 
paper, is not affected by the fall in the exchange, but 
the dividends of the British shareholders have to suffer. 
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: The balance-sheet, which is set out below, reveals some 
ae big changes in one or two items :— 
Fi : Mexican EaGcte Ot. 
4 A June 30, 1913. 
F : | LIABILITIES. ASSETS. 
i —— —- Dec. Amount. Inc.orDe. 
bs i 7 ~ 
: Participat’g | Real estate 21,610,588 .. + 6,546,878 
pref. shrs. 8,500,000 .. A | Subsoil ? ree 
Ord. shares 41,500,000 .. i | _rights.... 27,740,653 .. + 771,595 
|} Reserves .. 6,570,050 .. + 1,861,449) Exploration 
Loan from | expenses. 11,238,000 .. + 274,717 
bankers.. 13,351,850 .. 4- 6,366,570, Loose plant 1,269,848 .. + 284,097 
Creditors .. 2,224,846 .. + 880,572) Steamers&c. 1,599906 .. + 469.137 
Pref. div... | 301,101... — — 44,746| Stocks .... 8,213,021 .. + 3,096,296 
Profit loss 8,118,322 .. + 4,491,421) Investments 4,204,604 .. + 406, 1 
| Debtors.... 4,639,529 .. + 1,764 847 
| Prel. exps. se —— 58,438 











Total .. 80,566,149 .. + 13,555,266 ‘Total .. 80,£66,149 .. + 15,555,268 
In studying this balance-sheet, the issue of £1,500,000 
6 per cent. bonds immediately after the end of the year 
must not be forgotten. That sum would have provided 
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enough to clear off the huge loan from | 
with creditors, has increased the com] 
by over $7,000,000 m/n. 
| premiums on new shares, $4,000,000, which, 
shares were issued in exchange for properties 
merely a paper addition to the reserves and to 
valuations. 
allowances, and the comparatively 
the item is due to the deduction of 
exploration and field expenditures, which 
less somewhat higher than they were in the 
balance-sheet. 
rights ’’ valuations are increased through the purch 
of additional areas, though the report does not ¢ 
the purchase price. With currency questions added to 
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pankers, which, || 
c any S liabilities 
reserves ”” include | 
as the 
S, were 
an Property || 
fir 'd redemption || 
smail increase jp |} 
S1,100,000 from 
are neverthe. |! 
previous 
= Subsoil 


The 


The reserves also include 


The ‘real estate’? and 


ase 


ate 


the financial mysteries of the balance-sheet, the yalye 


of Mexican Eagle shares is somewhat problematical, 


Perhaps this is why the anomaly of a higher price for 
the ordinary shares than for the preference has endured 
so long. 


Russian Trade and Harvest.—A well-informed corre. 
spondent in Russia informs us that the political situa- 


tion is, at the moment, very quiet, though it may be |) 
the quiet before a storm. 


The Finance Minister has 

to contend with strong opposition from the Reac-|| 
tionaries, who are led in the Cabinet by the Minister || 
of Justice. Business is reported to be brisk and better || 
than in Germany, although money is scarce, and the || 
discount rate very high—84 per cent. at Riga for six || 
months’ bills. Estimates of the harvest || 
for 1913, published by the Central Statistical Com-|) 
mittee in St Petersburg, are as follows :- | 
and winter grain crops (exclusive of oats) in the 03 || 
European Provinces, 64,912,500 tons; oats alone, | 
15,685,715 tons; summer grain crops (exclusive of 

oats), 32,978,571 tons; rye, 176,785 tons; wheat, 

14,462,857; barley, 11,748,214; maize, 1,816,071 tons. 
In the 9 Asiatic provinces, exclusive of the Semuret- 
schinsk district, the summer and _ winter grain 
harvests amounted to 4,178,571 tons; oats alone to 
1,607,142 tons. The summer grain crops (exclusive of| 
oats) amounted to 3,648,214 tons, 1.e., 169,642 tons rye, 
2,908,928 tons wheat, 169,642 tons barley, 96,248 tons 
maize. 


Russian 


The summe 








Welsh Steam Coal.—Luckily for the people in South 
Wales, while the iron and steel trade has temporarily 
gone to pieces and the tin-plate trade is depressed, 
Welsh steam coal is more in demand than ever, and 
prices are very firm. This, we understand from one 
of the leading authorities, is often the first result of | 
a fall in freights. Whether it will be a permanent re- 
sult remains to be seen. It is remarkable that this | 
prosperity in the Welsh coal trade should coincide on | 
a depression in the German coal trade, which has | 
the coal cartel to a large curtailment of output. As to} 
coal freights, they are said to have fallen in some cases | 
from the highest point by something like go percent. || 








Interoceanic Railway of Mexico.—This company iS 
one of the subsidiaries of the National Railways é 
Mexico, and its system is worked by that company, 
which owns £1,251,830 of its ordinary stock out of a 
total of £1,700,000. While the actual net ae 
in dollars earned by the  Interoceanic Railwa) 
Company is $1,100 higher, the fall in the — 
exchange is responsible for a decrease of £5,35° a 
the sterling figures. During the year the average r@™ | 
of exchange was 24.01d per dollar, as against +e 
for the preceding year. The rate during the ay os 
year has been much less favourable than 244, but a! 
July to October the directors put the sterling eral 
at only £4,600, thanks to increased gross — Se 
$87,570. The following are the results for the las 
years in Mexican dollars :— 
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year Ended June 30. | 1910. | 1911. | 1912. 1913. 
—————— “SS ar 2 ae ar 
_ ce eeeeee(?,987,298|8,864 282/3,963,156| 3,121,389 

3,043,1184}5,676,551 5,708,893} 3,866,027 


cnacectatetio paaaiare axis | iolpenttnaine| eunintchenons 


2,944,114 167, 91) 5,254,260 $,285.308 
300,912 326,821! 331,071) 322,721 


a 
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|| Gross receipts sence 
Working @XpenseS --++reeees 





|| Net profit se genseeeaseuuees 


Net profit in sterling «.+eees- 
Ra os. saccohangae Bs 
Gross earnings show an increase of $158,233, or 1.77, 
and expenses an increase of $157,134, Or 2.75 per cent. 
The number of passengers increased 0.46 per cent., but 
‘there was a fall of 80,431 tons, or 7.95 per cent., in 
‘| the amount of goods carried. The heaviest increase in 
'| expenditure was for maintenance of equipment and in- 
| crease of wages. The company’s system of 1,047 miles 
|| includes 140 miles leased from the Mexican Eastern and 
213 miles from the Mexican Southern. The net profits 
‘from the Mexican Southern amounted to £,58,095, or 
i £25,665 less than the rental, but the directors maintain 
'\that were this line in other hands much of the traffic 
| originating on the Mexican Southern destined to points 
‘on other lines would be lost. The available balance, 
‘after addition of interest and transfer fees, amounts 
| to £330,857. Interest on the 4 per cent. and 4} per 
'\cent. debenture stocks and on the 7 per cent. ‘‘ B” 
idebenture stock absorbs £137,312, rent of the Mexi- 
‘ican Eastern £20,000, and of the Mexican Southern 
|| £83,760. A sum of £33,085 is placed to reserve, 
|against advances made under an agreement with the 
Vera Cruz Terminal Company, under which the four 
‘railways serving the port undertook, in consideration 
|| of the facilities to be provided by that company, to make 
up any deficiency of revenue below working expenses 
'|and debenture interest. After making these allocations, 
a dividend of 4 per cent. is paid on the 5 per cent. 
first preference stock, and £2,245 is carried forward. 
The business of the company has suffered from politi- 
cal disturbances for the last three years, and 14 per 
jcent. of the total mileage has been closed for traffic for 
practically the whole of the past 12 months. Damage 
to stations and rolling-stock is put at $219,000, and 
‘in anticipation of further trouble in this direction, the 
‘directors are asking for further borrowing powers to 

the extent of £250,000. 








6369 | 6431 


% | % 
6314 | 64:04 





Rubber Conferences and Prices.—On Monday next a 
| Party of influential representatives of the rubber in- 
| austry will proceed to Antwerp from London, writes 
|| 4 Correspondent, in order to gain a first-hand view 
jof the conditions under which rubber is sold 
at the monthly inscription sales. As before 
;mentioned, one of the proposals for regenerating 
ithe price of the raw product is that the present system 
| Of open auctions held every fortnight in Mincing Lane 
| should give place to monthly sales under the sealed 
tender system, with a view to maintaining a more stable 
level of prices, and at the same time facilitating the 
mechanical part of the work. Whereas three days a 
‘ortnight are required in Mincing Lane to dispose of 
|| about a thousand tons of rubber, it is held that by in- 
|Seuption the whole business could be settled in a 
{couple of hours once a month, so making it possible 
lor buyers, sellers, brokers, and others connected with 
the tubber business to get a clearer grasp of the 
y Situation, and, if they wished it, to attend each sale 
| Personally. The coming visit to Antwerp is the out- 
jfeme of an invitation from Antwerp members of the 
| Conference which took place a few days ago in that 
“ity, and the object is to bring the various associations 
|°! London and the Continent into closer connection, 
|| While leaving each association free to move inde- 
|| Pendently in matters of local interest. The report of 


lithe Standardicas? : 
| Gr Standardisation Committee of the London Rubber 
i} “rowers’ 
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hope to learn on what lines reforms can be brought 
about to benefit the selling companies. The proposals 
are not likely to meet with enthusiasm from rubber 
shareholders, who clamour for something to be done 
quickly, for the whole plan, while dealing with the 
question thoroughly and drastically, would certainly 
take a long time to bring into fruitful operation, Mean- 
while the price of raw rubber shrinks steadily, farthing 
by farthing. Members of the Stock Exchange declare 
themselves heartily sick of seeing the price posted lower 
every other day; some, in their impatience, vow that 
it would be better for a really sharp fall to occur, in 
order that a low basis might be provided from which 
the price of the product might mount steadily. The 
outsider may well be excused for thinking that there 
are dissensions amongst the principal authorities when 
he hears how one group favour such a fall in the price 
of the product as would shake out the weaker-kneed 
brethren, while another party supports the view that 
something should be done to buttress the quotation 
in order to prevent loss of public confidence in the 
industry. The United Serdang report, always awaited 
with keen interest, as being typical of the best kind 
of rubber company, shows that the dividend is main- 
tained at 35 per cent., but that the company could 
have paid considerably more by dividing profits more 
nearly up to the hilt. The all-in costs were compara- 
tively high (1s 84d per Ib), but, accordine to the report, 
these should be reduced substantially in the current 
12 months; and it is expected that the expenses will 
come down to something between 1s and 1s 3d per !b. 
This, however, is poor consolation to holders of shares 
in companies where costs are bound to be high because 
of the extension of planting and other work involved 
in obtaining increased production. 





German Trade.—During the past week (writes a 
Berlin correspondent) the iron and steel market has 
been somewhat more active, but the upward move- 
ment has certainly been too small to justify the con- 
clusions that the corner has been turned, and that a 
general improvement in trade may now be expected. 
The sales of raw iron for the next half-year are still 
very weak, and there is little or no change on the 
coal market. In the cotton industry the position 
grows steadily worse, and there is a general impres- 
sion that short time will begin with the new year in 
several of the more important centres. Even the tulle 
branch, which was thought for some time to be at the 
height of a boom, has proved a disappointment. It 
now turns out that only very special sub-branches of 
the industry are well provided with orders, while in 
the rest the position is as bad as for the textile 
industry in general. This week’s reports for the new 
harvest show a further improvement, nearly all crops 
coming very near the grade classed as ‘*‘ very good.”’ 


The Van Ryn Mine.—The report of the Van Ryn Gold 
| Mine for the year ended June 30, 1913, in spite of the 


white miners’ strike and other difficulties, is in many 
ways even more satisfactory than the one issued in 1912. 


The strike, which began on June 19th, and ended on 
July 9th, caused a reduction in output for June esti- 
£#:17,500 in 
The strike, together with the cost of water 
from outside sources and the contribution to the Miners’ 
Phthisis Insurance Fund, has raised the working costs 
realised 
£637,788, a decrease of £1,608 as compared with 
272,919, which, with sundry 
revenues, brought the net profits up to £288,853, being 
Dividends 
of 22} per cent. and 25 per cent., less income-tax, have 
already been paid in January and July, and another 
Association made its appearance this week, | one is due to be declared in a few days’ time, but, owing 
| in the shape of a somewhat voluminous document, |to the troubles for the half-year, may not be any 
merchants confess will require much ; higher than for the corresponding period last year. 
From | Taking 47} per cent. per annum, therefore, as the divi- 
“tandardisation Committee many practical men dend, the yield on the shares, standing at 3}, is about 15 


ee 


mated at 27,000 tons, and a reduction o 
profits. 


by 2.785d per ton, while the gold won 


1912, but the profit was 


an increase of £5,971 on the previous year. 
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of results for three years :— 


Year Ended June 30 1911. 1912. 1913. 


—_—_ 
—— | 
ee 


erage stamps at work........ 130 128 136 

See led ence cece csccces,| 396440 | 460,470 | 456,190 

Vield. ...sec.cccccecccecevee| £566,766 | £641,733 | £637,788 
per tOM......cecereccees-| 28/7 28/0 27/113 

Working costs ..........00+++-| £304,425 | £353145 | £364,868 
» «per ton .,...0e- | 15/5 16/0 

Working profit ......2..0s+e00 ame egress 

* » perton ........ / 
and dev. se..| £11,743 | £6,648| £15,934 
coe Oy eee ”"| g274,084 | £282,883 | £288,853 


The most attractive part of the whole report is con- 
cernéd with the mine development work. Owing to the 
strikes, and consequent shortage of native labour, de- 
velopment had temporarily to be stopped, making the 
footage for the year amount to only 14,661 feet, as 
compared with 20,007 feet for the previous year, but 
of this, in the main and south reef, 4,515 feet gave 
an average of 6.6 dwts over a width of 39.3 inches, 
while for the previous year the valuable ore only 
amounted to 2,994 feet, with a width of 38.7 inches, but 
the values were higher, being 7.7 dwts. The ore re- 
serves are estimated at 2,064,529 tons, valued at 6.5 
dwts per ton, besides 39,821 tons, valued at 6.49 dwts, 
which are not included in the reserves, owing to their 
proximity to caved-in ground, and 843,134 tons below 
4 dwts, which possibly may not be payable. Last 
year’s figures show ore reserves estimated at 2,064,444 
tons,’‘and valued at 6.42 dwts. Taking the value of the 
ore reserves at £2,851,630, the working costs at 16s 
per ton, and the residues at 1s 6d per ton, the estimated 
net profit on the ore reserves will be £1,045,168. The 
capital of the company is £500,000, which, at 3}, is 
equivalent to £1,625,000. Therefore, sharcholders 
holding £1 shares, valued at 3}, stand to lose 
approximately 23s 2d per share should values give out 
on further development, less the amount they would re- 
ceive from the sale of the company’s other assets. This 
price, therefore, considering the consistent nature of the 
'banket formation and the recent satisfactory develop- 
ments, is a very attractive one as a speculation, but 
as an investment it is necessary to remember that in 
this, as in all other mining ventures, the greater pro- 
portion of the dividends received ought by rights to 
be set aside as a capital reserve fund against possible 
unfavourable developments in the future, and against 
the ultimate exhaustion of the property. 


The Russian Chamber of Export.—The committee of 
the Russian Chamber of Export has taken a_ step 
which, if effectively followed up, may prove of real 
advantage not only to the Russian producer, but to 
the commercial world generally, in the establishment of 
what is called a ‘‘ Samples Museum,”’ divided into two 


| sections—the exhibition section and the commercial 


agency. The museum is intended, in the first place, to 
serve as a permanent centre for the exhibition of goods 
of all kinds, whether agricultural produce, raw material 
of different grades, or manufactured articles. In this 
way the difficulty at present presented to the foreign 


‘trader by his ignorance of the Russian language and 


conditions, and the vast distances to be travelled in 
the Empire, may be overcome, as they cannot be by cor- 
respondence. The museum will be a _ centre of 
information, where everyone may inspect the samples 
and examine the price-lists of the various firms of what- 
ever nationality. Further, it is to be a commercial 
agency, with a staff equipped to supply necessary in- 
formation, and in touch with buyers and producers, and 
an advertising medium of wide circulation. Merchants 
are invited, in the circular issued by the Consul-General, 
to rent places for their samples, at rates varying ac- 
cording to the space required and the period (half a 
rouble per square foot for a period of 12 months, three 
roubles for one month) ; the samples will then be adver- 
tised at the current rates in the paper Russian 
Export, or its supplements, and, if desired, in other 
papers. Members of the Chamber of Export, whether 
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Ples free for one |i 
month in each year; for a longer period they on hat | 
the scheduled rates. The museum, which onecs 

September, is situated in the offices of t! 


Nevsky persp., St. Petersburg 


Lit h opened in | 
¢ Chamber, g2 || 
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The India Rubber, Gutta Percha, and Tele 
—The trading profits of this company have just about | 
kept up to their normal level, leaving out the veer 
1g1t, when the company was handicapped by having | 
to manufacture on rubber purchased or contracted fo, | 
at the boom prices of 1910. Somewhat similar circum. | 
stances on a modified scale have ruled during the past | 
year, the price of rubber now being considerably lower | 
than it was twelve months ago. Apart from the results | 
of 1911, however, the annual gross and net profits of the | 
past five years have shown remarkable steadiness, as | 
may be seen from the following summary :— 


graph Report. 


——— |} 


| 1909. | 1910. | 1911. 1912. | i913, || 


" siathip Aieciinge andinihe lb ealtnniiiiat eed tercitentiinmtoy cists 


= £ £ £ |e | 
Gross profits ......, 176,771) 180,61¢; 64,178 178,862 176.855 || 
General expenses ... 172,572) 79,001) 72,534 80,260 82.435 || 


Income-tax,  direc-| 


tors’ fees, &c....., 6,668 5,312| 6,123 5.846 a 


Depreciation. ......| 23,604 24,892) 24,977 25,507, 23,86) 
Deb..interest ......| 16,000 16,00€; 16,000 16,000, 16000) 


Net profit..........| 57,927) 55,414)Dr 55456 51,247) 51,551) 
Balance forward....| 51,980) 52,012) 22,613, 4,657 5.904) 
Total available —fo:— ——— |———__ |maasseee 
dividends ........; 109,907! 107,426)Dr 32845 55,904) 57,455 | 
ReSCrve..cccccccces, oe | SOOCOIDré0000; .. | ., 
Pref. dividend......, 4,895 7,813) 12,500! 12,500| 12,500| 
Ord. dividend ...... 50,000) 50,000) nil | 37,500) 37,500) 
, (10 %) | (10 %) | (74 %) | (74 %)_| 
Carry forward......' 55,012) 22,613' 4,657 5,904'_—7,455)| 


This shows that the company has divided _ profits|| 
right up to the hilt in these five years. The allocation| 
to the reserve in 1910 was merely taken from the carry) 
forward, and placed to a_ special reserve against! 
stocks, and in the following year this sum, together] 
with £50,000 from the ordinary reserve fund and| 
£18,000 more from the carry forward, enabled the| 
company to meet the preference dividend. In the past} 
five years the company earned total net profits, less the| 
loss in 1911, of £183,296, and in the same period divi-| 
dends of £224,208 were paid, showing a reduction in| 
the company’s resources of £41,000. This is not a| 
satisfactory state of affairs, and it is reflected in the 
position disclosed by the balance-sheet. As compared 
with that of five years ago, there is an increase ol 
#;125,000 in the capital, as the result of the preference 
share issue, the reserve fund is £50,000 lower, the 
balance of profit and loss £60,000 lower, and there 1s 
£56,000 more outstanding on creditors and loan from 

On the 
other side, the cash in hand is £,20,000 lower, and the 
stock-in-trade is down by £71,000, but the liquid assets 
of the Persan branch and agencies stand 4,144,000 
higher. These works, according to the report, are not) 
coming up to expectations. The book value of the | 
works and plant at Silvertown, Persan, and rpoo 


the bank, which are not stated separately. 


and the steamships have been reduced by £9,000 during 
the five years, and as the allowances for depreciation 
of buildings and machinery total £[122,841 for the five 
years, it is evident that considerable extensions have 
been made to the works. Every year, however, the 
auditors’ report states that ‘‘ nothing has been written 
off for depreciation of steamships during the year, but 
all cost of maintenance has been charged to revenue. 

This is not a satisfactory way of dealing with steam- 
ships. It appears as though the directors have been 
continually expecting higher profits to come to the help 
of the company, and it is to be hoped that those 
branches of the company’s business which have been 
fed with capital during the last few years will show 
some commensurate return fairly soon. As 't '55 the 
comparatively poor results of the directors recent 
enterprise makes the chance of a_ higher su 
dend the less promising, because profits ought to 0° 
very considerably higher before an advance could 
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. ctifed, and the shares at their present price of 134, at 
eee they yield 5} per cent., do not look as if they 
= adervalued, though the present low price of rubber 
uid assist the profits of the tyre department (the 
company makes the well-known Palmer tyres) during 










Henry Tate and Sons’ Profits.—Since the boom year of 
1 the profits of this well-known sugar refining firm 
have declined rather sharply, and as the ordinary capi- 
tal is still in the hands of a few individuals, the holders 
of the preference shares and of the debenture stock are 
perhaps not so fully informed as to the business of the 
company as they might be. The debenture stock was 
issued to the public in 1903, and the preference shares 
now on the market were sold by Sir William Henry 
Tate and Mr Edwin Tate. The prospectus offering 
these preference shares in 1910 was a very lucid docu- 
ment, setting out the financial position of the company, 
and its past profits in a very clear manner. Practically 
the only criticism which could be made of the 
prospectus Or the figures was the fluctuation of the 
profits. These fluctuations are evidently in the nature 
of the business, for trading profits have not been 
more stable since, though they have been, and still are, 
on a very satisfactory scale in relation to the capital, 
as mav be seen from the following comparison cover- 
ing the last three years :— 


19! 











i 1911. 1912. 1913. 
| £ £ £ 
Trading profit ......++eee0ee 286,314 .. 171,775 .. 147,856 
| Deb. int., fees,and income-tax 26,256 .. 21,054 .. 28,699 
259,958 .. 150,721 .. 119,158 
| De CORE. ccccccccccescaccee «= ce «6D le CUE 
Pref. dividend .........-e00. 16,500 .. 16500 .. 16,500 
Ord. dividend ......eee06++- 210,000 .. 115,000 .. 92,500 
| (42%) (23%) (BR % 
| Balance. e*eeeeeeeeee 13,458 ** Dr. 779 se 158 
| The balance-sheet (which was analysed in full last 
| week) treats depreciation allowances in a_ way 


which shows exactly what is being done provided the 
method is fully understood, and provided also that com- 
parison may be made with previous balance-sheets. 
Thus the items comprising freeholds, leaseholds, and 
works and plant have risen from £987,033 to 
£,1,135,003 in two years, an addition of £147,970 to 
their cost prices. From this there is deducted a 
balance representing the difference between the amount 
set aside for depreciation, and the amount charged 
against that fund for renewals and replacements. In 
two years £,90,000 has been set aside for depreciation, 
but £32,946 of it has been utilised for renewals and re- 
placements, making a net addition of £120,916 to the 
book value of the assets in two years. In view of the 
comparatively small amounts set aside to the reserve 
fund in the years when profits were apparently above 
the normal the sufficiency of the depreciation allowances 
is open to doubt, and the desirability of keeping more 
money in the company is borne out by the 
liabilities side of the balance-sheet, which shows 
that the company owes £157,662 on trade credits 
and £40,000 to Barclay and Co., against only 
£125,844 on trade credits two years ago. Its 
stock-in-trade, cash, and debtors have meanwhile de- 
clined from £78,939 to £653,212. It is clear that if 
the « ompany goes on adding to its works and plant it 
must cither raise new capital, or provide the money by 
distributing a smaller portion of its profits in the form 
of dividends. The question primarily concerns the ordi- 
nary shareholders, but the debenture and_ preference 
shareholders have a stake in the credit of the company, 
and an ineautious financial policy is distinctly in opposi- 
tion to their interests. : ' 





_ Consols and French Rentes.—It is rather curious that 
in the last few days French Rentes have steadied, 
while Consols have fallen. According to the fashion- 
able view current a few weéks ago, it was most desir- 
able that the chauvinistic or so-called ‘“‘ national ”’ 


Policy of M. Poincaré, which ended characteristically 





ea a prensnnon manera ieee dmdianaiianann mien 


2 ae —————————_—_—————————— 
THE ECONOMIST 


1291 


in a huge deficit, should be carried into operation by a 
monster loan. But investors are beginning to see that 
the overthrow of M. Barthou’s Ministry by M. Cail- 
laux may bring about a gradual abandonment of the 
costly schemes of fortification, and consequently an 
enormous relief to the over-strained finances of the 
French Government. The waste upon new fortifica- 
tions and barracks may also be very much reduced, and 
thus a temporary issue of six months’ Treasury bills 
may pave the way for a similar loan, under more 
favourable circumstances, in the late spring or early 
summer of next year. On the other hand, the weak- 
ness of Consols a natural consequence of Mr 
Asquith’s pessimistic speech (adumbrating new taxa- 
tion for armaments and other purposes), which we 
have dealt with more fully in the leading article. That 
City and business interests are beginning to appreciate 
the point of view which we have steadily kept before 
our readers for years past is indicated by a resolution 
of the Manchester Chamber of Commerce, and by a 
very strong speech from Mr Huth Jackson, which 
deserves the closest attention. In view of the strength 
of the Navy, he said: ‘‘ If other countries would not 
join us in the naval holiday, let us take a holiday our- 
selves. He believed that if the Government would seek 
to limit the growth of armaments, it would receive the 
support of all the financial interests of the City, irre- 
spective of party.’’ These are brave, we believe, 
true words, 
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The Greek Moratorium.—The Greek moratoriunis 
introduced in October, 1912, is still in foree, and its ex- 
tension for at least a month is regarded as practically 
certain. The hearing of cases by default, and the execu- 
tion of judicial decisions are not allowed to take place; 
all delays, including those for bringing an action for 
unpaid drafts, are stayed. No commercial court exists 
as yet, and this, in combination with the moratorium, 
has led many local firms to refuse to meet their engage- 
ments. In Salonika foreign banks, so our Consul 
reports, have, since the war, refused to grant any fresh 
credits to local firms; and, in his opinion, it would not 
be advisable for the United Kingdom firms to accord 
new credits at this juncture. Meantime, trade activity 
in Athens and the Piraus has, in the last few months, 
been improving steadily, in marked contrast to the 
stagnation in the provinces, where, however, the good 
harvest will, it is hoped, mend matters. 


The Amsterdam Bourse.— Great expectations had been 
entertained on the Bourse here of the opening of the 
London market for the shares of the Royal Dutch 
Company, writes our Amsterdam correspondent, and 
whilst it was felt that during the time that the offer 
to shareholders to subscribe for the 4,046,000 fi re- 
mained open, the price of the old shares would not be 
allowed to go much above the figure, .» 620 per 
cent., at which the new shares were offered, a rise was 


V1Z 


generally expected after the period fixed for the 
exercise of shareholders’ rights had expired. As a 


matter of fact, the reports of the favourable reception 
accorded to the issue in London did cause an improve- 
ment in the price by about 10 or 12 points, but the 
actual total of the London subscriptions, considering 
the small amount available for issue there, was not 
considered particularly brilliant, and the price sagged 
again to below the level of before the London intro- 
duction. An amendment of the articles of association 
is being submitted to the approval of the general meet- 
ing of shareholders, empowering the directors to offer 
future issues of shares to parties other than existing 
shareholders. At the same time the assurance is given 
that, except as regards a probable further issue of new 
shares which it is proposed to make in the near future, 
the directors will not use the right which the amend. 
ment would give them without the previous authority 
of the general meeting. Without in the least reflecting 
on the honour of the directorate it should be remem- 
bered that this assurance is not legally binding, and 
though there seems little doubt but that shareholders 
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will acquiesce, they will be giving up a very valuable 
privilege. Some further issues are announced for next 
week, amongst which two of shares of 
panies. Although the amount is quite unimportant, the | 
issue of 70,000 fl Arendsburg Tobacco Company shares decline. The total output in the month o 
is interesting, inasmuch as they are offered by tender | an to 6; 
at not below 500 per cent., ex dividend, 1912-13. The ,2,860,788, being a decrease of 44,94; 
allotment will be made at a uniform price, viz., the 
lowest at which tenders are accepted. 
stand at about 600 per cent., including the final divi- ( 
dend for 1912-13, estimated at 35 per cent. A bigger | More marked, as in that month the outp: 
amount is asked for by the Rotterdam-Deli Tobacco 
Company, which offers 1,200,000 fl new shares to exist- 


of tobacco com- 
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amounted to 673,486 ounces of fine gold 


weight and £190,913 in value as compare: 
The old shares | month of October. If a comparison is m 
month of November last year, the decline 


to 757,337 ounces, valued at £:3,216,96;. 
average output during November amounted 


[December 13, i913 | 


Transvaal Gold Output and Labour 
statistics of gold production in the Transy 
the Transvaal Chamber of Mines, indic 
duction of the precious metal on the Rand ¢ 


The latest 
aal, Issued by } 
at the pro. | 
Ontinues to 
{ November 
» Valued at 
Ounces jn 
1 with the 
ade with the 
in output js 
it amounted 
The daily 
to 22,450 


ing shareholders in the proportion of one new share | OUNCES, as compared with 23,175 ounces in October 


for every old one held at 185 per cent., ex dividend, and 25,244 ounces in the month of November | 
1913. The old shares were dealt in to-day, ex rights, Our customary statistics, showing the outputs’ and. 
at 250 per cent., which includes the dividend for 1913, 


profits of the individual mines, appear on a | 


ast year, 


ater page, 


estimated at between 20 and 25 per cent. The rights The following table shows the value of gold produced 


are worth about 45 per cent. The Koloniale Bank is 


increasing its capital by the issue of 1,000,000 fl new 1908 :— 


shares at 108 per cent., ex dividend, 1913. The last 
dividend was 8 per cent. The old shares quote about 
1181, ex rights, existing shareholders having the right 
of subscribing for one new share against every ten 
oid ones held. The rights are worth about } per cent. 
ooo fl 4} per cent. 


The City of Nymegen offers 553, 
bonds at par. 





The Mannesmann Syndicate.—Our Madrid correspon- 
dent writes :—The topic of supreme interest in Spain 
is what is regarded there as the latest attempt on the 

|} part of Germany to interfere in Spanish affairs, in the |} ———— wa 

| shape of the plan of a German mining and trading syn- 

|| dicate, which proposes to play in Morocco a part very 

|| much like that of the Cargo Company in Central Africa. 
A document appears to have been 
the Government in which it was suggested that 
Spain should, for a century, surrender her suzerain 
rights of almost every kind into 
a German syndicate represented by Messrs Mannes- 

were to furnish 

the greater part of the money 


mann Brothers and Co., who 





working out this scheme 





half political and half finan- 
cial in character. The bait held out to Spain was a 
promise of interference, by the German syndicate, to 
secure the much-desired peace in Morocco with the 

















| 
2,501,971, 2,400,t9.' 2,445,08: 
2,44 


2,403,500) 2,5 

2,472,143, 2,652,699 2'693,785 
2,442,329| 2,621,818 2.655.602 
2,482,608 | 965, 2,713.08: 
2,496,869, 2,597,646 2.757 91S 
2,496,112) 2,575,760 2,747,85: 





- -}2,806,235) 2,569,822) 2,722,775 














submitted to 


te’ eee ae ber last year 186,881 natives were employed at the gold | 

; mines, whereas in the same month this year only | 
147,509 were employed. The decline has not been so | 
marked this month as it has previously. The following | 
are the latest native labour statistics :— 


necessary for 


contractors— -— 








L , t : Aug. “ 
assistance of 28 tribes among the subjects of his| Gold mines ........ 158,223 .. 152,637 .. 
Sheriffian Majesty, most conspicuous amongst these | Coal mines.......... 9,236 .. 9,361 .. 


well. The plans of the German 
securing the desired extensive footing in Morocco were 


and England as : 
; been most apparent at the gold mines, the number em-| 
syndicate for — e gold : | 


ployed in the coal and diamond mines showing no| 


; material change. 
laid some time ago, and known to the Governments of | “ —— 


| 

| 

| 

| 

i 

! 

| 

| lez, Berlin, Paris, and London ; 

before so frankly confessed the extent of its aims. Last . 

|| summer these aims were for the first time suggested to a 

| Count Romanones, the then Premier, who admits, in 

a communication to El Liberal, that he had granted an 

audience to Messrs Mannesmann, 

written document from them. The document he charac- 

terises as containing proposals so repugnant to national 

|| dignity that he could not even submit them to the 

|} Cabinet. Seftor Dato, approached in his turn, arranged 

| that the Marquis de Luna shouid see them ; he asked 

|| to have a detailed scheme submitted in writing. Three | probable reduction of the Reichsbank’s 

weeks elapsed, and the Minister then found the scheme, 

which had not been sent to him, fully detailed in a 

| Madrid daily paper. The Press, with this exception, 

|} unanimously censure the proposals. 

|| believe that this suggestion can possibly be endorsed 

| in good faith by tae Berlin Government or by public 

opinion in Germany, since nobody can ignore the exist- 

ence of the Hispano-German Treaty, and of the similar 

|| conventions of Spain with France and other Powers, | not summoned. A reduction to 5 per cent. 

or her understandings with the signatory Powers of 

|| the Algeciras Convention, and the subsequent inter- 
national agreements that more or less guarantee the 


ne eet ane LTE CCCI 


; 
; 





position. of Spain in Morocco. 
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but it had not 


They decline to 








month by month since the beginning of the 


TRANSVAAL CHAMBER of MINEs' F1 


1908. | 1909. | 1910. | 1911. | 
a | 





£ Se |e 
. + -|2,380,124) 2,612,836) 2,554,45)' 2,765,386 3,130.8% 


2,594,634, 2.989 832 
442,022 2,580,498 2,578,877) 2,871,74C! 3.528.688 
78,804, 2,629,53!| 2,836,267) 3:133.382 

2,913,734) 3,311,794 

2,907,854) 3,202,517 
3,012,738) 3 255 19¢ 
3,030,360! 3,248,395 
| 2,976,065| 3,176,846 
2,624,012) 2,558,902 2,774,390) 3,010,130 
2,609,685) 2,539,146) 2,729,55- Se6r.ais 
15,499 


34,991.620 

















POLICY—-ZABERN AND ITS RESULTS. 
(FROM OUR CORRESPONDENT.) 


Beruin, December !!- 
For several days there has been active discussion of a}! 
rate. | 
demand for it has become very general, and is sup- |) 
ported by important authorities in the Money market, | 
and optimism in the matter had grown so strong bY 
port || 


Tuesday that an apparently well-authenticated re nei 
eT ' 


that the Central Committee would be called togetne!) 
to-day to make a reduction was circulated, and found | 
general belief. Yesterday a rate reduction to-day Was |) 
still expected with confidence, but the Committce W> | 


vear 


———__ 


1913, 


_—_—— 
—_ 


£ 


335316 | 
3 118,352 
3.358069 | 


3,354,158 
3,373,998 


34,500,102 | | 
It will be noted that the total production month by) 
month is lower than last year, with the exception of | 
four months in the early part of the year, before the || 
iabour troubles at the mines began. The persistent de- | 
cline in the native labour force has undoubtedly |) 
materially affected the outputs of the mines. In Novem-| 


—_——— 


r would 


be an unprecedented event in the history of the bank. 


Nov. || 
148,882 .. 147,569 || 
’ 9,286 || 
proffered allies of Messrs Mannesmann being men like SManend saines .00 SUeWS s. SR. IETS .. —s 
the famous Raisuli and other of the most turbulent 
and troublesome subjects of the Sheriff, who have 
given trouble to Spain, France, 


The 


i} 
j 
i] 


Number of Natives employed at the end of last four months by | 
members of the Witwatersrand Native Labour Association and || 
1913.— 


Total .......... 180,631 .. 174,319 .. 170,971 .. 169,535) 
The above table shows that the shortage of labour has | 


oreign & Colonial Correspondence. 


GERMANY.—THE BANK RATE — CANADIAN 
and received a SHARES—THE CHANCELLOR ON FOREIGN | 


this month }| 
is not regarded as certain in view of the remarks — 
by President Havenstein before the Committee a 10! 

night ago; moreover, a reduction in Decembe 


a 


— ews 


|awaiting the verdict of London and New York. Yester- those of the extreme Right, and it seemed at first as if 


''S, after all, a business transaction. At the same time | Stag should lead to his resignation and his ‘ deter- 
|e confirmed the rumour that a far-reaching under- | Mination to resist to the bitter end any encroachment 
Standing, or rather two understandings, were being | Upon imperial power "’ sound somewhat strained when | 
| “ranged, one dealing with Asia Minor, the other with | !t is remembered that his predecessor, Prince Bilow, i 
| Mf Anxious German Imperialists were assured | Tesigned on being faced by an adverse majority, com- | 
| that nothing would be given away without due com- posed, it is true, of Conservatives and Catholics. Nor | 
ii 
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Its position, indeed, is unusually —— es ere nee ee that there was no question of balancing 
| ctatus being better by about 4,24,650,000 than a year | out the Asiatic by the African arrangement. Almost as 
| ago, but the latest return shows for the first time in | important as the speech of the Chancellor himself were 
| several months a less favourable movement than for | the words of that arch-Chauvinist, the National-Liberal, 
| the parallel week of 1912, the total recovery having | Herr Bassermann. lhis gentleman, with no more 
‘pen only £954,000, as compared with 4£,1,274,000 at|than the most theoretic knowledge of foreign affairs, 
‘that time. Of course, the managers will not be influ- | has during the last few years constituted himself the 
‘enced by this latter fact in making their decision. On watchdog of German interests abroad, and presents the 
‘the other hand, the private discount rate has risen to Government _with an endless series of questions on 
| 476 per cent. for short and 44 per cent. for long bills, | foreign politics, based on rumours and canards which 
‘and it is probable that a still higher level will be seen | he culls from the sensational Press of the whole world. 
‘before the end of the month. The movement of Lon- | On this occasion even Herr Bassermann was satisfied. 
| don and Paris exchange is now favourable to Germany, | More than that—a significant concession from such a 
land this fact might influence the managers to make | quarter—he drew particular attention to the improved 
‘the reduction. The loan market is very easy; ad-|tone of the English Press towards Germany. In the 
‘vances at call are offered abundantly at 3 per cent.,|near future there seems only one point on which any 
‘with some transactions at a higher rate. serious difference of opinion can arise between the two 
| This week the chief interest of the Bourse has been countries, namely, that of the German military mission 
‘centred upon Canadian Pacific stock, owing to the an- | to lurkey. On the whole, comments here have been re- 
‘nouncement of the financial plans of the company. The | strained, but there is some natural irritation at the tone 
‘latter made a very unfavourable impression here. displayed by several sections of the English Press in 
Holders of the stock were looking forward to hearing | view of the fact that Great Britain stands in exactly the 
| that the bonus, which has been talked of for many | same (perhaps even more intimate) relations towards the 
| months, would at last be distributed, and they were lurkish navy as Germany towards the army. 
‘taken quite unawares by the demand that they should Despite vigorous attempts on the part of the Govern- 
‘buy the note certificates. This caused a feeling cf | ment to declare the affair closed, or, at least, to post- 
| great disappointment, particularly in view of the fact | pone further discussion till the result of the inquiry 
‘that the European money markets will have heavy de- before the military courts is made known, Zabern and 
| mands in other directions to meet during the next half-| its consequences remain the centre of public interest. 
| year. Canadian stock had risen pretty strongly on Mon- | The two days which preceded last week’s vote of 
| day, precisely for the reason that attention had been censure were the stormiest in the history of the 
‘drawn to the fact that the company was making less Reichstag, and on Thursday evening, with six-sevenths 
demands for capital this year than usual. While the of the Reichstag against him, the Chancellor’s position 


‘first judgment of the Berlin market was unfavourable | appeared shattered. A genuine burst of national in- 
| to the financial plans, the drop of the quotation on | dignation against the excesses of a military dictatorship 


‘Tuesday was rather moderate, traders apparently | had for once united all parties in the Reichstag except 


'day, with reports from those markets in hand, selling | the hurried journey to Donaueschingen and the Imperial 
[here became very heavy, and the price was beaten |orders removing the garrison from Zabern were the 
‘down sharply. There was much selling by persons | direct results of this expression of public disapproval. 
who had bought for the rise. The general market has | For a time even the National-Liberal Press urged the 
‘continued rather firm, with certain specialties attract- | necessity of Herr von Bethmann Hollweg’s resignation, 
‘ing active buying at rising prices. These include the | and there were hopes on all sides that the principle of | 
‘stock of the Oriental Railways, the Turkish Tobacco | Ministerial responsibility was at last to be introduced. 
Regie, Austro-Hungarian Government issues, Berlin | 1 his optimistic mood, however, cooled down very 
transportation shares, and to some extent also steam- | quickly. The speech of the Chancellor, it was explained 
ship shares. The transportation shares mentioned, | later, had been misunderstood, or, according to another 
“have been heavily bought in connection with rumours | semi-official version, the Chancellor himself had been 
‘about plans to consolidate the street railway, the | seriously indisposed at the time of his speech and had 
‘omnibus company and the underground railways into omitted to lay due stress on the most important points. 
_a transportation trust for the city. Most of the special | Neither the Kaiser nor the Chancellor, we were told, 
stocks referred to were considerably lower yesterday, | had any intention of setting military authority above the 
the general market having been unfavourably affected | law. Several days before the affair had been discussed 
|by the bad break in Canadas; but steamship shares | in the Reichstag, we were further assured, the Kaiser 
‘continued to advance moderately. The general move- had already intervened, had given strict orders that the 
_ment of prices on the Bourse in November showed a law was to be observed, and had sent a general to 
gain of 0.35, after October had registered a loss Zabern to inquire into the affair and to smoothe over 
of 0.49. The share list had an average rise of 0.83, | difficulties between the civil and military authorities. 
and bonds rose 0.27. lhe subsequent order, removing the garrison, was the 
More attention would have been paid here to Herr von result, not of the Reichstag’s attitude, but of the report 
'Pethmann Hollweg’s pronouncement on foreign affairs | S¢nt back to Donaueschingen by this general. Difficult 
‘on Tuesday had not all minds been filled with questions | 4S it is to reconcile it with the provocative attitude last 
of home policy, in particular the Zabern affair and its Wednesday both of the Chancellor and of the new 
consequences. This lack of interest is unfortunate, as Minister for War, this version appears to be correct. 
the speech was a clear and masterly description of Ger- Had the € hancellor made clear in his first speech what 
/many’s attitude during the Balkan wars and at the | Was already being done, the vote of censure and all its 
|same time a most welcome tribute to the growing awkward consequences would almost certainly have been 
| understanding between this country and Great Britain. avoided. = 
| Never, it is safe to say, since the naval rivalry began For the time, at any rate, his position seems safe, 
(that is to say, since the Boer war itself) have the rela- | "t so much on the basis of any existing majority, but 
|tions between the two countries received so excellent a | © the common fear of Socialism. According to the 
certificate from official quarters. What the Chancellor German Constitution, the Chancellor is responsible to 
| had to say about the negotiations now being carried on the Kaiser alone, and the Reichstag has no right to 
| Was, as might be expected, essentially vague. It is im- demand his resignation. But the indignation of the 
Possible to give away one’s case in the middle of what Chancellor at the suggestion that a vote of the Reich- 
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can the Chancellor be trusted as a constitutional his- 
torian. The Constitution of Germany differs in theory 
not at all from that of France and even of England. 
In neither case is the authority of the Lower Chamber 
theoretically recognised as the decisive factor. The 
responsibility of Ministers rests on practice alone, and, 
with all due respect to Herr von Bethmann Hollweg, 
the same responsibility could be introduced in Germany 
without any amendment or even infringement of the 
Constitution. 

As the events of the last few days have shown, this 
change is not likely to come for some time yet. But 
the obstacle in the way is not the Constitution, but 
(as has been suggested already) the fear of Socialism. 
This, indeed, was realised, although not confessed, by 
the Chancellor himself when he made his strongest 
point by appealing to all parties not to make common 
cause with a Socialist attack upon the Emperor’s 
privileges. The parties, even the Radicals, have 
answered to his appeal, and those who were loudest 
a few days ago in demanding his resignation as a 
matter of principle are now carefully explaining that 
the vote of censure was directed against a particular 
act on the part of the Government, and not against 
the person of the Chancellor or against his policy as 
a whole. The shadow of Socialist control is too 
heavv. At a time of crisis, when a real step forward 
towards responsible government could be taken, even 
the Radicals draw back. The position of the Conserva- 
tives is more legical. On principle they are opposed 
to any further approach towards democracy, and, 
although in practice they make no scruple of getting 
rid of a Minister they dislike, if it lies within their 
power, in theory they are opposed to Ministerial re- 
sponsibility. At the same time, they are tired of 
Herr von Bethmann Hollweg. Already they have a 
long score of complaints against him, and now they 
are even more angry at what they persist in believing 
to be the collapse of the Government before the Reich- 
stag, over the Zabern affair. And vet they are pre- 
vented from giving expression to their ill-will. They 
are, in fact, forced into the position of the Chancellor’s 
most loyal supporters. Otherwise, if they gave vent 
to their feelings, they would be helping forward the 
principle of responsibility, and with that ‘‘ the cause 
of Socialism.’? However, this increased ill-will on 
the part of Conservatives, half concealed though it is, 
is the most serious result of the whole affair for the 
Chancellor. The exercise of Conservative opposition 
is not confined to the Reichstag alone, and already 
there are rumours that the Chancellor’s position in the 
favour of his Imperial master has been seriously 
shaken. It is said, of course, that the Kaiser is con- 
templating some public expression of confidence in his 
Minister. But suspicions can hardly be dispelled by 
such an act. Expressions of confidence, it will be 
remembered, have preceded the fall of almost all his 
predecessors, and perhaps after all, the prophecy that 
Herr von Bethmann Hollweg will not remain in office 
far into the new year, is near the truth. In this in- 
direct and tortuous way the Zabern incident will have 
claimed its victim. 








PRANCE.—THE NEW CABINET AND THE BOURSE 
— THE LOAN — SATISFACTORY TAXATION 
RETURNS — STATE RAILWAYS — FALLING 
LAND VALUES. 


(FROM OUR CORRESPONDENT.) 


Paris, December rr. 


THe Bourse has naturally been considerably pre- 
occupied throughout the week by the Ministerial crisis; 
indeed, the comparative calm achieved at the close is 
rather remarkable, in view of the fact that a great 
many people had looked upon the issue of the loan in 
December as a certainty, and that certainly powerfully 
affected the Settlement. The discounting of the loan 
naturally raised Rentes; many holders who had sold 
out of the old 3 per cent. bought in again when it was 


(lll 


i 
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postponed. More who had bought on credit h 
to realise; moreover, they were not balanced 
bear operators who, under normal con 
have hurried to buy back to cover 
sold Rentes in view of the new issue, wanted to ef 
a bank transaction, not a speculation for the fall. “ 
the whole, however, the 3 per cents. did not fall “ Qn 
although the first impression created by the citing 
tion of the new Ministry was highly unfawuabebie 
especially on the Bourse. This applied especially 42 
the Finance Minister, M. Caillaux, who « nj oat 
unfavourable reputation in matters of finance and inte 
national policy, where he certainly compromised 
France; his being admitted to office created astonish- 
ment, He is, as everyone knowse, a man \ ho, though 
connected with powerful financial concerns himself as 
chairman of directors and other similar capacities, dis. 
plays the most acrimonious hostility to Capital, and 
what is called acquired wealth; everyone knows, top, 
that he has made a personal point of imposing an 
income-tax of an absolutely inquisitorial] type. M, 
Caillaux’s presence in the Ministry is the more serious 
and significant from the fact that, on the occasion of 
the vote on the question of immunity, which caused 
the fall of the Government, M. Faureés stated that) 
‘“‘the revolution was inaugurated,’ the truceless war 
which he and his party intended to wage on capital! 
and acquired wealth. The Ministry also includes men) 
specially noted for their enthusiasm for so-called! 
‘social reform ’’ on the lines of the measures taken| 
in Australia for the benefit of certain groups of indi-| 
viduals. The Bourse, however, has derived calm from) 
the. view, reflected to-day in the improvement of the| 
market, that here, as elsewhere, theories of confisca-| 
tion and State intervention on the largest possible | 
scale will probably be considerably modified in| 
practice. The loan ts clearly postponed, but the 
Bourse seems to be reconciled thereto, inasmuch as the | 
postponement removes the ban hitherto weighing on}, 
various foreign loans in preparation, so that normal 
business may be resumed, apart from any French}, 
issue. M. Caillaux’s recent utterances in the Novem- 
ber discussion seem to indicate that for the moment 
the issue of Treasury bonds will take the place of a 
loan. The Budget might be balanced, for the year| 
at least, by means of the 100 million surplus over from 
1912, and then by basing the estimates on last year’s | 
returns instead of on those for the preceding one, and 
thereby increasing the estimated returns by 150}} 
millions. If this were done, and an additional 50}, 
millions secured by more effective prosecution (1 | 
evasions of the inheritance tax, the deficit would be || 
reduced to 400 millions. The Morocco expenses || 
would then be assigned to a special account, requiring, |) 
of course, a credit of its own; for the rest the neces-}| 
sary resources would be drawn from income-tax, and |, 
a modification of the Civil Law of inheritance, designed 
to catch those who escape abroad from the net of the 
Treasury. The loan then could be postponed to}, 
February, and reduced to goo million francs. Im- || 
mediate difficulties would be met by short-term obliga- |, 
tions. The object of the whole, of course, 1s to he | 
able to come before the electorate in May ers 
having floated a loan which must surely be regarded |) 
as necessary, but which might produce an unlavour-)) 
able impression in the constituencies. M. Caillaux, | 
sworn foe of capital, hopes to get 20 per cent. OF 
so out of the deposits in the strong boxes of the credit } 
houses by getting them to buy Treasury bonds. No 
doubt these establishments, well aware of the constant |! 
hostility of the Government, will fall in) with this || 
scheme. : 1 
So far as forcign affairs are concerned, the Bourse || 
seems to take the accession of a perfectly new man, M. | 
} 
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Doumergue, to that Department with comparatly®) 
equanimity ; so long as he is not guided by M. ¢ aillaux, 
who left anything but a good reputation of his tenure, | 
M. Doumergue is certainly an intelligent man. On the} 
occasion, some time ago, of a conversation on the | 
general situation in France, and especially of the finan-) 
cial position, he seemed thoroughly aware of the exist-| 
ing difficulties. 
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gore system is certainly not to blame for the 
financial exigencies of the moment. The Finance 
| 




















\finistry has just published the Taxation Returns for 
November, 1913; and for the first 11 months of the 
| vear; which show the case with which the taxes are 
‘collected and the growing wealth of the country. Asa 
| matter of fact, collection has recently become much 
| more stringent than it used to be. lhe returns collected 
Iduring Nov ember, 1913, amounting to nearly 
| 215,000,000 frances, are 20} millions above the Budget 
| estimate, and more than 21 millions above the returns 
ifor November, 1912, which in the view of the present 
‘| Finance Minister ought to be made the base of the 
| Budget estimates. The returns to the last Bourse 
| operations are still 140,000 francs below the estimated 
| vield, a deficit that amounts for the 11 months to nearly 
‘;wo million francs. The stamp duty is also below the 
‘estimated yield. On the other hand, the registration 
dutv, Customs, indirect taxation returns, monopolies, 
‘telegraphs, and telephones all show excesses. In all, 
‘on the 11 months of 1913 the actual returns are 272 
| millions above the estimate, and the~ returns for 
/1913 nearly 1694 millions over that for the correspond- 
ing period of 1912. It is almost safe to forecast that the 
returns will exceed the estimates by some 300 million 
francs, i.e., on the existing basis, without any new im- 
|position. This is a very comfortable position for the 
new Finance Minister, although the other side of the 
laccount is weighed down by the huge sums appearing 
‘under military expenditure in the new Budget. 

Another burden on the French Budget is the buying 
|up of the railroads of the State. In the five years since 
'1g09 the establishment charges incurred for the whole 
‘system, including the old Staie lines, amount to 7184 
|million frances, expenditure effected with the aid of a 
loan and Treasury advances. ‘The total, moreover, does 
not include the working expenses of the line bought, 
| which will reach the huge sum of 327 million francs at 
ithe end of 1913. 

_ For some years an investigation has been going on 
jinto agricultural site values in France: lands apart 
‘from buildings. The superficial area of non-built-on 
property amounts to about 510,140,000 hectares. Ac- 
‘cording to the inquiry the rental value is 
| 2,084,000,000 frances; the selling value, 62,790,000,000 
jfrancs. The average rental value per hectore 
|works out at 4o francs; the purchase value at 
| 1,240 francs. The interesting point is that in 
| 1851 the corresponding rental value was 1,824 million 
'rancs ; In 1879, 2,588 millions ; the corresponding pur- 
i values being 61,190 millions and 89,848 millions. 
ae ayy 1851 and 1879 there was a rapid rise, 
|lollowed by a rapid fall between 1879 and the present, 
id rather 1908, when the inquiry was instituted. The 
| decline in the rental value of the soil curiously enough 
‘coincides with the advent of the protective system 


| 
| 
| 


|¢stablished for the benefit of agriculture. 


| The returns of the Bank of France for this week, 


| last week, and the corresponding week of last year are 
|} as follows :— 








| DEBTOR. 
Dee. 31, 1913. Dec. 4,1913. Dee. 12, 1912. 
Presa of the Bank ....... . 182,500,000 0 .. 182,500,000 9... 182,500,000 
| Bross in addition to capital 8,006,145 84 .. 8,006,145 84 .. 8,006,145 84 
1] Reserv 3 of land weeccses + 22,105.750 14 .. 22,105,750 14 22,105.750 14 
of landed property 4,000,000 0 .. 4000000 0 :. 4,000,000 0 
ial reserv0 ..seseee e++ 8,407,444 16 .. 840744416 .. 8,407,444 16 
|| Interest co culation .....04. 5,699,815,280 0 ..5,909,113,140 0 ..5,522,238.545 0 
i] non eurities ...... 22,811,865 96 .. 25,718,326 10 .. 21.151,846 49 
i] Tieaters one i - 3,511,363 52 ..  4,003,37252 .. 3,638,984 57 
Curren) sccount Jennie + 214,538,148 40 .. 215,694,257 63 .. 236404327 4 
Do eecounts, Paris.... 585154409 80 .. 558,053,542 11 .. 510,224,689 42 
Divoten gr aneh banks...... 80,046,969 0°”. 107,865584 0 :. 84517,268 0 
|| Discoon:. Payable.....-0e00 1,767.498 11 .. 1,893,393 11 .. 1,628,715 11 
|| Redionnt® and sundries ..., 32,935,188 46 .. 31,244,758 48 .. 25,690.998 35 
|| Sundries | “******"* sssse 5532896 0 .. SE32806 0 .. 2855225 0 
] = sevseee 223,113,924 72 .. 380,488,554 27 .. 216,461,139 37 
] Total ...... eee eeeeee+T,094,096,885 12 ..7,464.635,164 37 ..6,849,831,078 £0 

1 CREDITOR. 
Cash in hand ° f c t e 
. eorcccccccccec4 £4 _ oa 5 41 
cero i ccc MRR STR Sem 
Ofeien iit Paris ....00 464,229,089 30 1. 525,721,518 13°: 521,393,056 3 
Treen ls sees vette es 14,773,973 91 .. 16,854,482 40 |. 21,495,488 51 
Discounts in beamckes’""""" 110,454 63 .. 84,841 40 .. 41,958 63 
cor cntaeniais Ramos 8 RBS 8 - EERO 


in braneh banks eocecce 


© in public securities .. 200,018,981 70 |. 210,121,115 59 .. 191,263,907 77 
°y branch banks ..., 516,753,720 © .. 524,007,777 0 .. 529,281,564 0 


ee ese mere me 
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Dee. * 1913. 4 1913. Dee. n 1912. 

c ec c 

Advance to the State ...... 200,000,000 0 .. 200,000,000 0 0 

Temporary advances(fioods) 5,398,500 0 .. 5598500 0 6,597, 0 

Government stock reserve 12,980,750 14 .. 12,980,750 14 12,980,750 14 

Do disposable........... - 99,579,293 85 .. 99,579,293 85 99,625,796 0 
Rentes Immobilisées ...... 100,000,000 0 .. 100000000 0 100,000,000 

Premises and furniture .... 44,051,087 2 .. 43,853,486 35 40,250 459 2 

Expenses of management.. 11,471,053 15 .. 11,431,354 91 10,944,166 8 

sae? special reserve .... 407 4 394 8,407,444 16 


+ _ $407,398 1 .. 
B ceececereesesecees 264,140,475 54 .. 278,515,056 17 .. 190,405,291 8 
Total ...0ssceceeeees.7,094,049,885 12 ..7,464,635,164 37. .6,849,814,078 50 
BANK OF FRANCE RATES. 





Dissount SSCS STEERER OHHH ee eeeeeereee ? 
Advances on bullion ......... Sequecesesde ceuecsconete cccce 
Advances on public securities .............0e- ecccesececce «6 


The following were to-day’s closing prices and the 


variations on the week :— 


Dec. 1L, Dec. 4, 


Par. s* 4 e «4 fc 
Three per Cents. eseoee 100... 8630 .. 8560 + O70 
Russian Fives of 1906.. 100 .. 10345 .. 10275 + 070 
Bank of France Shares .1,000 .. 4,797 0 ..4,780 © + 17 O 
Banque de Paris ...... 500 ..1,735 0 1,720 0 +415 0 
Comptoir d’Escompte.. 500 ..1,059 0 ..1055 0 + 4 0 
Crédit Lyonnais ...... 500 ..1,700 0 1695 0 + 5 0 
Crédit Foncier ........ 500.. 866 0 .. 868 0 — 2 0 
Suez Canal .......50. 500 ..4,969 0 ..4555 0 +114 0 
Northern Railway .... 500 ..1,710 0 ..1705 0 + 5 0 
Western Railway...... 500.. 875 0 .. 881 0 — 6 0 
Orleans Railway ...... 500 ..1315 O ..1,305 0 + 10 0 
Eastern Railway ...... 500.. 924 0 .. 912 0 + 12 0 
Lyons Railway........ 500 ..1,285 O ..1276 0 + 9 0 
Southern Railway .... 500 ..1,115 0 1,129 0 — 14 O 
Cttoman Bank ........ 230.. 663 0 .. 6&9 O +14 O 
Meridional of Italy Rails 500... 54850 .. 531 O + 17 50 
South of Austria Shares 500... 110 0 .. 1088 0 + 2 0 
North of Spain Shares 500... 456 0 .. 455 0 + 1 0 
Saragossa Shares...... 500 .. 436 0 438 50 + 2 50 
Saragossa Bonds ...... 500.. 355 0 .. 35650 — 1 50 





AUSTRIA-HUNGARY.—EFFECT OF THE REDUCTION 


IN THE BANK RATE—BALKAN REVELATIONS 
AND INDUSTRIAL DISTRESS IN BOHEMIA— 
INSOLVENCY IN HUNGARY. 


(FROM OUR CORRESPONDENT.) 


VIENNA, December 9. 


Tue Austro-Hungarian Bank, no doubt under pressure 
from the Hungarian Government, reduced its rate cf 
interest by 4, to 54 per cent. during the past week. 
There was no great risk in doing this during the first 
week in December, since reduction was bound to take 


place in January in any case, and the impression pro- 
duced was certainly worth the effort. But to produce 
a lasting effect, of which the Bourse stands in great 
need, a further reduction to 5 per cent. must follow 
after the New Year. The effect upon the Rentes was 
immediate :—4 per cent. Common Rente rose from 
82 cr to 83.50 cr; 4.2 per cent. Silver Rente from 
85.20 cr to 86.10 cr; Austrian Crown Rente, from 
2.50 cr to 83.75 cr; Austrian Gold Rente, from 
103.60 cr to 103.75 cr; Hungarian Crown Rente, from 
81.55 cr to 82.55 cr; Hungarian Gold Rente, from 
98.85 cr to 99.40 cr—all in the course of one week. 

In the case of iron and steel shares, mines and 
works, the improvement caused by the reduced rate 
of interest was of very short duration, and though 
Alpine Mining shares rose from 819 to 827 in one day, 
they have fallen to 811, and would probably have 
reached a lower figure if the Sunday had not been fol- 
lowed by a Saint’s Day, with no Bourse. The Alpine 
Mining and the Prague Iron Industry Companies are 
about to publish their quarterly returns, and the Iron 
Cartel its November returns, as to all which very pessi- 
mistic expectations are entertained. The dividend of 
the Alpine Mining Company is supposed to stand below 
the figure looked forward to until a few days ago, 
which is 34 crowns. Compared with last year’s divi- 
dend (52 cr) this year’s is altogether depressing. 

Revelations as to the Balkan Alliances and the part 
played by Russia have created an alarm not confined 
to the general public, but extending to financial and 
commercial circles. A strong impression is always 
made by the realisation that one has been on the} 
verge of excessive danger, and Count Berchtold seized 
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the opportunity of showing how well spent were the 
hundreds of millions which Dreadnoughts, new artil- 
lery, and an increase of the army contingent have cost, 
and will continue to cost. But for these valuable assets 
it is very generally assumed at present that we should 
have been involved in a murderous war. Count Berch- 
told, in his speech to the Delegations, did not fail 
to mention how much Austria owed to England’s well- 
timed utterances on behalf of the Monarchy’s vital 
interests. in the Balkans. This is the very first time 
that a Minister of Foreign Affairs was refused a vote 
of confidence in the Delegations, and the necessary 
credit was voted by an exceedingly small majority. 
The most remarkable incident of the last fortnight, 
which, moreover, remains unexplained, was that Em- 
peror Francis Joseph granted King Ferdinand an audi- 
ence the very day after the revelations of the Matin 
were published, and conversed with him for half an 
hour in Schénbrunn. 

The Bohemian town of Semil, which is a 
centre-point for the manufacture of cotton and 
woollen texture, is an example of the present state 
of industry in Bohemia. In the town and district of 
Semil there are 25 textile undertakings, among which 
are 17 cloth factories with 5,300 looms, and 5 mills with 
160,000 spindles, in full work up to 1go1. At present 
only 3,200 of the looms are at work, from two to four 
days a week. One cloth weaver, who owns 146 looms, 
has closed his establishment altogether. Though the 
greater part of the cotton mills are still busy, they 
have work for two months more, and no fresh orders in 
view. The prices are from 8 to 10 per cent. below the 
cost of production. Half the apparatus for bleaching 
and dyeing is unused. The majority of the men and 
women employed in these concerns have been out of 
work for many weeks, and there is no hope for them 
all this winter. The warehouses are full of goods, but 
there is absolutely no export. Credit is refused ex- 
cept at 10 per cent, interest. Houses and land are 
offered at ridiculous prices, and yet there are no pur- 
chasers. There have been 1,200 judicial seizures dur- 
ing the year among a population of 5,000. The city 
authorities have decided to plead with the Government 
for a State loan of a million crowns to give the un- 
employed work in constructing public buildings. 

In many parts of Austria the commercial printers 
are striking. The newspaper printers have special 
tariffs, with which they are satisfied at present, so they 
have not joined in the strike. All the printing firms in 
the Tyrol and Vorarlberg have shut out two-thirds of 
their compositors. In Vienna the strike has been limited 
to the book printing firms, but in Trieste some of the 
newspapers appear in reduced size and editions. 

The Austrian Siemens-Schukert Works are issuing 
40,000 new shares at 200 crowns each, one-half through 
the Landerbank, Bankverein, and the Bohemian Union- 
bank. The rest will be offered to the old shareholders 
at the rate of six old shares for one new one. In both 


\jcases the new shares will be paid 250 crowns each. 


The exchange of old shares for new ones can be made 
up to December 17th. This emission increases the 
Siemens Schukert Works’ capital to 32 million crowns. 
The loan of the city of Prague was subscribed twice 
over. 

The Commercial Kreditanstalt, of Budapest, having 
incurred losses to the amount of 614,271 crowns, is 
applying for permission to reduce its share capital, 
amounting to 1,640,000 crowns, to 800,000 crowns, and 
to issue 1 milions worth of new shares. The Hungarian 
banking firm of Karl M. Ullmann in Pees (Fiinfkirchen), 
after contracting liabilities to the amount of 7,400,000 
crowns, chiefly because it took a share in a number of 
unsuccessful industrial concerns, stopped payment a 
week ago. It is believed that the creditors will have to 
be satisfied if they can obtain 30 per cent. of their de- 
posits. The small tradespeople of Fiinfkirchen will be 
the chief sufferers. One manufacturer deposited half-a- 
million with the Ullmann Bank. A_ general panic 
seized the inhabitants of Fiinfkirchen, and there was a 
run on all the banks of the city, everyone being anxious 
to test the safety of their deposits. 
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Retters to the Gditor. 


BUSINESS AND EDUCATION IN ULsTER. 
TO THE EDITOR OF THE ECONOMIST, 


| 
| 





} 
| 
} 
| 


Sir,—Your interesting article on the above subject | 
has attracted much attention in Belfast, where the| 
financial aspect of the Ulster question has been almost | 
obscured by considerations of a political and religious | 
character. I am astonished that such a well-known! 
financier as Sir Otto Jaffé could have written his letter | 
of November 2oth last without referring to the de. 
pendence of the bankers and merchants of Ulster upon | 
the farmers and tradesmen of Nationalist Ireland. He| 
prefers to evade the financial question, and to make| 
an attack on the character and education of his fellow. | 
countrymen. He argues that Ulster ought not to be! 
governed by an Irish Parliament, because the number | 
of illiterate voters who polled at the January, i910, 
elections was 22,515, but surely Sir Otto cannot have! 
been aware that 12,995 of these votes were polled in| 
Ulster, and only 9,510 in the other three Provinces, 
According to the official statistics (1901), the per- 
centage of persons over five years of age able to read! 
and write was as follows :—Leinster, 83; Munster, | 
81; Ulster, 79; Connaught, 72; so that, if we are to! 
accept Sir Otto Jaffé’s standard of education, Ulster! 
is not as well educated as Leinster or Munster. 
But it may be said that Ulster, if not superior in 
education, is, at any rate, far superior in wealth and 
prosperity. What are the facts? A fair idea of the 
comparative wealth of the four Provinces may “m 
gained by comparing the ratable value per head of the 
population, as follows :—Leinster, £4 8s 9d; Ulster, 
#.3 9s 8d; Munster, £3 4s 8d; Connaught, £2 §s 1d. 
The income-tax returns (under Schedules A, D, and} 
E) for 1911-12 furnish us with an admirable basis for | 
comparing the relative wealth of the five leading cities | 
of Ireland :-— 


Amount per Head | 
of Population. | 
8 
361,000 .... 235 8 
ee (fece CO CD 
206,000 .... 10 8 
14,200 .... ee 
12,5CO .... 6 1 


A glance at these official figures must convince any fair-| 
minded man that Ulster does not enjoy that great pre-| 
eminence in wealth or prosperity which has been sug-| 
gested by Sir Otto Jaffé. He says that in Belfast there | 
are hardly any new houses being built, and attributes | 
this state of affairs to the prospect of Home Rule. But | 
there is the same shortage of new houses in Glasgow, | 
Manchester, Birmingham, Sheffield, and other large | 
industrial centres. ‘The true causes of the depression | 
in the building trade are :-— | 
(1) The high price of land; (2) the increased cost) 
of building materials ; and (3) the stationary condition | 
of real wages during the past decade. There ts 00) 
necessity to drag in Home Rule as an explanation. | 
The dependence of Belfast on the money 0 | 
Nationalist Ireland is a matter which ’ 
most serious consideration of every business man In) 
Ulster. It is no exaggeration to say that o! the | 
£:9,500,000 or thereabouts on deposit with the L Ister | 
Bank, by far the greater portion belongs to the farmers) 
and traders of Ireland outside the four north-castern) 
counties. There are hundreds of wholesale firms 1") 
| Belfast which carry on an enormous trade with | 
Nationalist Ireland, and these firms cannot but be) 
strong opposed to the exclusion of Ulster from the 
Home Rule Bill. The present agitation is chiefly main- 
aE by the linen manufacturers, who are engaged in 








Total. 
£ 


PG catisackateoewsne 
dd aavauwet ssaswae des 
isd ccctesdcsateese 
Limerick...... riveuie 
Londonderry ... 


demands the | 


the foreign export trade, and have little or no interest 
in the other Provinces. I have never heard a a 
manufacturer speak of the internal trade ol Trelan 
unless in terms of profound contempt. Happily, that 
is not the frame of mind which prevails among the 


wholesale houses which supply the Irish trade. There 
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| those ! 
be for the wholesale houses, the banks, and the general 


‘land, and misrepresenting the character of the people. 


| The destruction of credit and the paralysis of trade 

are ’ ; 
ia the thought of Ulster being overwhelmed by finan- 
‘cial panic and disaster. I am sure that these evils 
ican easily be averted by prudence and moderation, but 
| assuredly no good purpose is served by ignoring the 


ooo 
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-. no desire for the exclusion of Ulster, unless among 


7 ( legal proceedings in case of war, be adaptéd to the views 
| who have never considered what the result must 


reigning in other civilised States. If Dr. Wehberg’s state- 
ment of the case is correct, the Handelstag does not know 
its native law on the subject. What is the fact? 

Earlier attempts to discredit English policies have pro- 
ceeded on the purely imaginary theory that by British 
Statute law it is not only illegal for the British. underwriter 
to pay for a loss of an enemy assured, but that the British 
underwriter in doing so is committing an offence, perhaps 
a crime—in fact, high treason has been named. No such 
Statute now exists. It is neither an offence, a misdemeanour, 
a crime, nor high treason to act in the way indicated; the 
underwriter so doing incurs no legal penalty or punish- 
ment whatsoever, pecuniary or personal. All that the law 
declares is that it will not enforce the fulfilment of the 
contract. To meet any remaining hesitation of the German 
assured—the question has not arisen commercially, except in 
Germany—the leading fire and marine companies have 















wade and commerce of Belfast. 


evils which no one desires to see. One shudders 


wealth and the internat trade of Nationalist Ire- 


_—Yours very truly, S. C. Porter. 
Belfast, December 5th, 1913. 






CAPTURE AND PRIZE. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—There is no doubt you are right in saying that 
naval officers discuss questions of prize from an 
eighteenth century point of view. But it is not only 
‘naval officers who discuss the subject of the capture 
‘of private property at sea without grasping all the 
| elements of it, but the representatives of the Foreign 
| Office. For example, Art. 54 of the Declaration of 
|London enacted that the captor has the right to de- 
|| mand the handing over, or proceed to the destruction, of 
| goods liable to condemnation on a vessel not liable to 
‘condemnation. The captor must enter these goods in 
\| the log-book of the vessel stopped, and obtain duly 


certified copies of all relevant papers. Then the master 
must be allowed to continue his voyage. This article 
appears to be framed without the least knowledge of 
the difficulties of modern stowage and discharge of 
goods, or of the effects of stowage on the stability of 
vessels. Most shipmasters will also smile at the idea 
of turning the log-book into a partial manifest. This, 
it is true, is only a small example of the unpractical 
way in which questions of prize are officially regarded, 
|but it is significant.—Yours faithfully, 
| London, December 8th, 1913. 








OBSERVER. 


MARINE CARGOES AND CAPTURE. 


| TO THE EDITOR OF THE ECONOMIST. 
Sik,—In connection with recent discussions of maritime 
capture, notice should be taken of the recent persistent 
| agitation in certain Continental legal and commercial circles 
| against the retention by England of the principle of refusing 
all legal recognition to trade with the enemy im time ol 
|war. The agitation has been pushed to the very limit of 
}commercial competition and competitive advertisement. 
| Both fire and marine underwriters are familiar with the 
| Way in which it has been renewed time after time in the 
last half-dozen years. The most recent legal pronouncement 
|!s contained in a book by a lawyer domiciled in the Rhine- 
land, the centre of German industry (Das Beuterecht, by 
|Dr Hans Wehberg, of Diisseldorf), of which an absolutely 
| hair-raising perversion into English has been issued, with 
@ laud ‘tory preface by John M. Robertson, M.P. The com- 


mere 


nerclal agitation, which attacks the validity of English insur- 


ance policies in case of war in which England is engaged, 
= “su lly developed in the Bremen Press, but indications 
point to a Rhineland, origin. The absolutely incredible 
thing is that the principle (Grundsatz) on which the English 
| Practice is based is stated by Wehberg (p. 113 original, 
Pp. 107 translation) as accepted by France, and, what is still 
More remarkable, Wehberg (p. 113 original, p. 168 
/‘Tansiation) goes on to say :—‘* Similarly, this prin- 
|Cipie holds in Germany--as Voigt states (p. 3 of German 
sea lusurance Law, Jena, 1887)—and also in many 
ai rates.” On the back of this the Committee of the 
sa SCHeS Handelstag points out that contracts with mer- 
‘. especially insurers, in England and the United States 
po) —_ “oe risk than those with subjects of other 
ca S. 1ey deem it to be desirable that an international 
foo "ent on the influence of war on contracts between the 


goects of belligerent States be arrived at by which the 
a" ~A\meric¢an ‘right ’’ (? law) relating to the nullity 
“‘ptration of contracts, as well as to the suspension of 


and 


pledged their word and publicly advertised (in at least the 
Hamburg newspapers) that they will meet honourably every 
loss of the kind described, and, in addition, many of them 
have made deposits with the Insurance Departments of the 
constituent States of the Empire where they accept busi- 
ness. Others have given their undertaking to treat their 
German assured in as favourable a manner as the German 
Government will permit German companies to assume 
towards British assured in similar cirgwmstances. Could 
more be done to allay suspicion? And all this in face of the 
apparently authoritative statement that “ the same principle 
holds in Germany and in other countries ’’! The principle 
comes to England from the Consolato del Mare and the 
Guidon de la Mer vid Holland per Bynkershoek, appearing 
here for the first time in 1794.—Yours faithfully, 


W. Gow. 
Liverpool, December sth, 1913. 


TARIFF REFORM ARITHMETIC. 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—Mr H. H. Raschen must be a bold man. Con- 
victed of a blunder of the most elementary kind—no mere 
slip, be it noted, but a gross error of principle—he has the 
assurance to resort to the defence that the effect of his mis- 
take is of ‘‘ microscopic dimensions,’’ thus recalling the 
classic plea of the wet-nurse in ‘‘ Midshipman Easy,’’ that 
her child was “‘ such a little one.”’ : 

As Mr Raschen is anxious that the true dimensions of his 
error should be dragged into the limelight, perhaps you 
will be good enough to allow me space to state the following 
facts, which no amount of bluster and abuse can disprove :— 

(1) In comparing the foreign trade figures for the years 
1903 and 1912, Mr Raschen states that the difference, after 
correcting for the 25 per cent. rise of prices, is £ 105,000,000. 
The true figure is £6172,000,000, that is, about 65 per cent. 
more than Mr. Raschen’s result. 

(2) In comparing the figures for 1911 and 1912, Mr 
Raschen states that the adverse balance in 1912, after 
allowing for a 15 per cent. rise in prices, is £100,000,000. 
The true figure is £67,000,000. In other words, Mr 
Raschen has overstated the difference by about 50 per cent. 
I had hoped that with the example of the 1903-1912 figures 
before him, Mr Raschen might have been able to make | 
this latter correction himself. That even this is beyond 
him is shown by his reference to the figures, £105 millions 
and 4105.8 millions in this connection, neither of which 
has the slightest bearing on the case. ee 

(3) Mr Raschen, in his original letter to you, maintained 
that in virtue of his “little calculations ’’ the ‘‘ complete 
(sic) equilibrium "’ between the rate of increase of trade and 
that of population was “ proved to be neatly (sic) estab- 
lished.’’ When it is pointed out to him that so far from 
this being the case, the former quantity is more than 50 
per cent. greater than the latter, Mr Raschen develops an 
unexpected ingenuity. By a process of division he discovers 

that the difference between the percentage increase of trade 
and that of population for one year is about } per cent.— 
trade increasing annually by 1} per cent. and population by 
1 per cent. This done, he triumphantly proclaims that his 
‘“‘ conclusions are not dependent on a paltry 3 per cent. more 
or less,’? an assurance which I am sufficiently willing to 
accept. But, Sir, Mr Raschen should not have stopped 
there. - He should have divided further by the number of 
davs in a vear, and he would have found that the difference 
between the percentage increases for one day was a 
“vanishing fraction,’’ which would pale into insignificance 
before even his “‘ paltry 4 per cent.’’!—Yours, &c., 

London, December oth, 1913. REGALIs. 
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Reviews of Books. 


THE TREATY PORTS.* 


Dr Ernst GruNFELD, of Halle University, has written 
an interesting study. in colonial policy, dealing mainly 
with the Chinese Treaty ports. Curiously enough, he 
does not appear to include either in his bibliography, or 
in the works referred to in footnotes or in the text, 
the invaluable decenninal reports issued by the Mari- 
time Customs. The question of colonisation, its 
methods, and the reasons why, in various areas and 
latitudes, it has been successfully carried out by dif- 
ferent races, is naturally specially interesting to the 
scientific German mind, from the fact that their nation 
lags so far behind in this particular department of 
Imperial activity ; and this study is, therefore, likely 
to be widely and usefully read. 
























* «Hafen Kolonien in China, Japan, and Korea.’’ Dr Ernst 
Griinfeld. (Jena) Gustav Fischer. 6 Mk. 
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[December 13, 1933 | 


The new issues of the current year and 
opening of the lists have been as follow a of | 











ws :—~ 
Capital Applications. 
Amount First 
Nominal Receivable by Payment Purther 
Capital, y. Thereom, bility, | 
Amountpreviouslyrecorded .... ..  ..183,215,449 ., * s 
ISSUES OF THE WEEK— bu 
Beranang (Selangor) Rubber 
en Prefe.ence 2s 12.500 1500 
( eB): co cvccccwacecsccecces ee § 4, 
California Amalgamated Oil, 666 .. 184 
Deb. Stk., at par (Dec.6) .. 15,365 .. 15,365 .. 3841 .. 115m 
Kapoewas R bber, 7 % Deb. 
Stk., at 90 % (D c.6) ...... 10,00. 9,000 .. E 8500 
Malayan Tin Dredging, £1, at 
PIED pt cc6isndee0e 11,000 .. 27,500 .. 27500 . 
Pahang Consolidated, 7% Cum. 
ONE. Ge ORs Wie cesec ces 45,500 .. 45,500 .. 11,375 .. 34,125 
Province of Buenos Ayres Water- 
works “‘A” Extension, £5, 
at £5 Se (Dec. 6.) ............ 230,000 .. 241,500 .. 34,500 .. 207,000 
Sumatra Proprietary Rubber 
Plantations 7% 10-year Dbs., 
£10, at 90 % (Dec. 6) ........ 40,000 . 36,000 .. 12,000 .. 2800 
Royal Dutch Company for the 
Working of Petroleum Wells 
in Netherlands India. Issue 
in London of 28,203 Shares 
to Bearer of FI1.100 each, - 
offered at F'1.620(Dec.8).... 232,700 .. 1,442,752 .. 282,040 . 116072) 
Compania de Electricidad de la } 
Provincia de Buenos Aires 
7% Cum. Ptg. Pref., £1 
MED. Sdacnetntcander ates’ 175,000 .. 175,000... 21,875 .. 153125} 
Threlkeld Lead Mines (Dec. 9). . i se 50,000 .. 6,250 .. 43,750 
British Tobacco Plantations 
(Pallen-Burry System) 
DEE SE ocstnnene, sdeexes 73,000 .. 73,000 .. 9,125 .. 638% 
Model Housing and Estates 
Association, 5% Shares, £1 } 
ene hansedaddhisebasibe 20,000 .. 20,000 .. 5,000... 15.00) 
Do 43 % Loan Stock .......... 3C,000 .. 30,000 .. 5,000 .. 27,000 | 
City of Prince Albert, Saskatche- | 
wan, 5 % Debs. to Bearer, 
Redeemable at par 1923-43, . 
issued at 90 % (Dec. 11) .... 200,000 ..~ 180,000 . 10,C00 .. 270,000; 
South Staffordshire Mond Gas 
(Power and Heating) Co., 
6 % Cum. Pref. £10 at par - 
(Ded. 18)........+0...000 .. 5000 .. 75000 .. 7,500 .. 67500] 
Do 5% Permanent Deb. Stk., | 
CNTR i svnsds codaassenceas 100,000 . 95,000 .. 10,000 .. 85,00 | 
- 2,528,117 .. 449,192 ..2,078,925 


Total offered for subscription to date | Total offered tor subscription for the 





in whole year — 
MET bene sddeeede <cctees £190;773,563 | 1912 .....ccccccccceeee £210,850,156 
MEF Gepesesdgecsseduecae TOASTER? | BERD cccccccccccccccccece 191,759,352 
ees o BSEISEAGS | -1GO ccecccccce cocccccce 267,439,053 
— Cocccescccccvccecces athe | = SHdeccccccscoceccces —— | 
Ss TORRENS! BOUE occc cc ccccccccccese 12562987" 
| 
NEW CAPITAL ISSUES. | 
Treasury Bills.—Tenders will be received at the Bank of 


England on Monday, the 15th inst., for Treasury Bills to the | 
amount of £2,000,000, in replacement of bills falling due on | 
the 2oth inst. The bills will be dated December 20, 1913, and) 
will be payable at six months after date—viz., on June 20, | 
1914. 

City of Prince Albert.—Issue of {£200,000 5 per cent. 
debentures to bearer at go per cent. The debentures are - 
payable as to £4,300 in 1923, £4,300 in 1928, £6,100 in 193°, 
£128,800 in 1943, and £56,500 in 1943. Allotments, it 1s 
stated, will be made, “as far as can be conveniently arranged, 
so that applicants may receive an approximate proportion © 
each maturity. The city is the most northern of the a 
cities of the Province of Saskatchewan. ; Its population 18 A 
at 15,000, bnt the area of the city limits is not given. bead 
total debenture debt is given as £622,856, and sinking er | 
and municipal assets, including “local improvement de a 
tures, total £425,929. The yield is stated to be about £5 48) 
per cent., allowing for redemption, and this ev.dently = 7 
the bonds of longest maturity. From the investors po'n | 
view it is unsatisfactory that when he subscribes he pres 
know which maturities he will receive, while a sale 10 - 
future of a few bonds of different maturities would ee 
a matter of negotiation. These considerations are digs 
apart from the general question of investment in ae 
municipalities, with the financial positions and respons! . = 
of which the British investor is only acquainted throug 
numerous loan applications which are put before him. a 

Cammell, Laird and Co.—Issue of £500,000 5 Per will 

first mortgage debenture stock at par, of which £ 3441399 . 
be allotted to the holders of the existing £ ener + ee 
cent. first mortgage debentures, which mature on Decem* 7. 
next,and the balance of £155,610 is offered for subsc pe : 
The stock will be secured by a trust deed, constituting ine 
first mortgage on the present freehold and leasehold a Pant 
of the company at Sheffield and Penistone, and the ; wrrel.cnn 
and machinery thereon, and 125,000 6 per cent. cumu' son ame 
ference and 250,000 ordinary shares of the Working' 


and Steel Company. It is said that these properties and 
——— 








A 
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res, after ample allowance for depreciation, will stand in| simile may be extended, for w 7 inevi 
= books at about {1,500,000 at = end of the year. The two letters (coming from the sembanay i aap ene 
ioterest on these and the other debentures of the company | ing that not only is the Pullen-Burry system a necessity 
bas been very well covered on the average profits of the past = ae but is useful for every other crop under 

. years. e sun, the i y , 
few ye Dutch Petroleum.—The full title of this com- | are ee ae er pa aa ‘Sania 
pany is Koninklijke Nederlandsche Maatschappij tot Exploi-} annum. This, if multiplied by 500, the writer of the 
tatie van Petroleumbronnen in Nederlandsch Indié. The | letter has correctly surmised, would give £50,000 c 
company’s interests, through direct ownership and subsidiary | annum. The cost of construction of the hothouses their 
companies, are now worldwide, and not restricted to the| selling price, and the commercial success of the old 
Dutch East Indies, as the name would imply. The present} Pullen-Burry Company are matters upon which the pro- 
ofler is an issue In London of 28,204 shares of 100 florins, | spectus is silent. The new company pays to the old oon 
at 620 florins per share, equivalent to {51 3s 1d per|pany for the “privileges” relating to the hothouses 
shares. The authorised capital on December 31st last was | {20,000 in cash, £20,000 in shares, 3d per su erficial 
190,000,000 florins, consisting of 1,500,000 florins 4 per cent. | foot for every hothouse erected, and 1: a cent Pin an 
cumulative preference stock, 28,000,000 florins priority shares, | subsidiary companies to be formed. To M ad Whitmore it 
entitled to 44 per cent. cumulative preference dividend, and | pays for the purchase of his lands and the use of his medals 
79,000,000 florins of ordinary shares, of which all the/| £8,000 in cash, £2,000 in shares, an option on a fexther 
preference and 52,600,000 florins ordinary have been issued. | 5,000 shares, and a managing directorship of {250 per annum 
The present offer 1s part of an issue of 40,460 shares, which | plus ordinary directors’ fees, plus quarters : Mr Arthur 
will bring the issued ordinary capital up to 56,646,000 florins. | Pullen-Burry is joint managing director at £250 per annum 
The dividend for 1908, 1909, and 1910 was 28 per cent. for | Mr Cyril Pallen-Burry is secretary (salary pot stated), and 
each year, for 1911 it was 19 per cent., and for 1912 4t per|the old Pullen-Burry Company has underwritten 25,000 
cent. The low dividend in IgtI_ was due to the severe com- | shares for a commission of 7} per cent. and 2} per coat. for 
petition with the Standard Oil Company. The accumulated | overriding. Preliminary expenses estimated at £4,000 are 
reserves amount to 34,740,228 florins. The subscription list | payable by the new company. Altogether, the "venture 
was open only a few hours, the chief purpose of the issue | appears to be run by a happy family party and outsiders wil! | 
being to introduce the shares to the London market. do well not to disturb the serenity of the gathering. . 

Companhia de Electricidad de la Provincia de| Threlkeld Lead Mi . Cea Senne 3 
Buenos Aires.—Offer for sale of 175,000 7 per cent. cumu- | shares, of which 50,000 mane sclamueed tos cael | 
lative participating preference shares of {£1 each at par.| tion. The company has been formed for the purpose of | 


These shares are entitled to 20 per cent. of any further iri . ‘ : 
profits, after payment of their 7 per cent. aiddead, geeckied meqeing 208 workean #00: eller ser ees oon sae 


the whole authorised issue of 300,000 shares are issued and 
fully paid, otherwise to the part thereof proportionate to the 
amounts for the time being paid thereon. The shares have 
been issued for the purpose of discharging the fl>ating in- 
debtedness of the company incurred in the increase of plant 
and mains, and erection and equipment of new power stations. 
The company has resolved not to issue the balance of 125,000 
preference shares uatil the gross profits in the Argentine, 
before allowing for the central office and London expenses or 
depreciation, shall in any year have amounted to £150,000 
or more. This issue brings the total share capital 
to £1,175,000, in addition to which there are {£900,000 of 5 
per cent. bonds issued. On this capitalisation the gross 
profits of £80,340 before allowing foradministration or depre- 
ciation for the year endiog July 31, 1913, look rather small, 
bat the directors are hopeful regarding the future. The 
prospectus does not state what sums, if any, are allowed for 
depreciation out of the profits as certified. The floating 
‘indebtedness of the company is not disclosed. Having 
regard to these omissions and to the large amount of bonds 
in front of the shares,the issue may only be described as a 

very speculative holding. . 
Pinners Hall (Austin Friars). — Issued capital 
£ 125,000, in ordinary shares of £1 each, of which 50,000 are 
now offered for sale at par. There is an outstanding issue of 
£125,000 5 per cent. debenture stock, for which a 58 years’ 
sinking fund policy has been effected with the Phcenix Assur- 
ance Company. The company was formed in 1910 to 
acquire the block of buildings known as Pinners Hall, in the 
city: and obtained leases for the main building of Pinners 
The for 99 years and 60 years respectively, both from 1908. 
a profits for the past three years, aiter 
Gees for the sinking fund policy and debenture 
oe ave been £4,831, £9,366, and £11,813, while in 1912 
Te e cent. and in 1913 a 6 per cent. dividend was paid. 
e buildings are now stated to be fully let, so that little or 




































worth, having purchased the property for £5,000 cash, now 
sells for £8,000 in cash and £4,000 in shares, so that even if 
he has to put his scrip into the waste-paper basket, he is a 
gainer over the transaction by £3,000. In addition, he 
receives £3,500 for preliminary expenses, a generous sum, 
considering the size of the company. Another £2,000 is 
expended in underwriting 20,000 shares of the present issue 
at 10 per cent. commission. The mine has had several pre- 
vious life histories: it started producing in 1884, and con- 
tinued off and on until 1910, yielding in all ore which 
sold at £134,515, but the prospectus is strangely 
silent in regard to profits earned by former 
owners, and the contracts disclose the fact that Mr Wriggles- 
worth acquires the property from the liquidator of a former 
company. The capital of the new company is required for 
increasing the reduction plant and for gambling on the mine 
at depth, for all the pay ore has been stoped out, with the 
exception of an insignificant tonnage, estimated in a way 
which does not bear very close scrutiny. The mine may 
contain chutes of ore worth prospecting, but the undated 
assay return furnished with the prospectus is valueless asa 
record, as it shows no consistent sampling, and the mine 
being now under water, the document is evidently of con- 
siderable antiquity. Unless more than 20,000 shares are sub- 
scribed by the public the company cannot have more than 
£6,500 in cash available for working capital. Gamblers 
who like a run for their money are not likely to be attracted 
by this attempt to resuscitate a property with a chequered 
career. 

South Staffordshire Mond Gas (Power and Heat- 
ing).—An offer for sale is being made of £100,000 5 per cent. 
permanent debenture stock at 95 and 7,500 6 per cent. cumu- 
lative preference shares of {10 each at par. The company 
was formed in 1901 to supply the producer gas known as 
Mond Gas for power and heating purposes in the Midlands. 
It commenced to supply gas in 1905 from acentral generating 


in the county of Cumberland. The vendor, Mr Wriggles- | 





eehe can tar of profits can be looked for in the future unless 
deria = ‘ raised. A sum of £8,500 has been put to reserve 
aiieré € last two years, but no mention is made of any pro- 
rem iee - —— and repairs. In any case, a provision for 
emia a of the share capital on the expiry of the leases 
spectus 1 orm part of the charges against profits, and the pro- 
+ : leaves the reader with the impression that the shares 

ot quite the “safe and sound 6 per cent. investment,” and 


“have a consider i 
é able future potential value,” he vendors 
rather confidently assert. re ese ap 


a Tobacco Plantations (Pullen-Burry System), 
are offe os £100,000 in {1 shares, of which 73,000 
pany are or subscription at par. The objects of the com- 
aed marketing To exploit a scheme for cultivating, curing, 

onta ae tobacco in the British Isles with the Pullen- 
| acquire th, em of Transverse Travelling Hothouses; (2) to 

sihoues € To. of the Pullen- Burry (Transverse Travelling) 
| More’s wn imited ; and (3) to purchase Major G. F. Whit- 
| medals Then plantation, including the use of his prize 
| troubles a ns follows a whole pase dealing with all the 
lGreat B it _problems connected with tobacco culture in 
| the Pi ler ain, for all of which, like the patent pill, 
iten-Burry system finds a cure. In fact, the 


i 





station at Dudley Port, Tipton. The net profits were £13,069 
for 1912 without deduction for depreciation, on a total capital 
of £424,803. The last balance-sheet showed £25,448 due to 
bankers, and a “suspense account” of £45,520 among the 
assets. The company’s financial position is not very good, 
and adequate depreciation allowances ought to be made. A 
better appearance will be given to the situation if the direc- 
tors’ estimates of future expansion of the business are 
realised. 

Model Housing and Estates Association.—Issue of 
20,000 5 per cent. shares of {1 each and £30,000 4} per 
cent. loan stock, the latter ranking in priority both as to 
principal and interest to the ordinary shares. Dividends on 
the shares are limited under the Housing and Town Planning, 
&e., Act of 1909 to 5 per cent. per annum, and any surplus 
profits after provision for redemption of capital is to be 
applied to the formation of a reserve fund and to bonuses to 
tenants and employees. The association was registered in 
November, 1911, to provide houses for the working classes, 
and has already acquired and constructed 143 houses at 
Thornton Heath, the annual income from which is stated to 
be over £4,500. Arrangements have been made for the con- 
struction of 114 similar houses at New Southgate, and the 
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Public Works Loan Commissioners have decided to advance | United ordinary stock to fulfil it. Consequently, we have ask 
£17,600 at 3} per cent. towards the cost of erection, the pre- | you to = us power to increase our ordinary ion red 
sent issue being made to provide the necessary capital to i, = ae =< contemplated to issue this eXcept to 4 | 
take advantage of this loan. The Government, of course, is chaveholilers wa Ze ee ss rae that all the Cuban Centra | 
on velvet, and looks after its own interests. The loan stock eapect & sory lates oan a an . > saga though gradually | 
may appeal to some interested, but the shares can hardly be oe © so. In. ’ 


ia tder to sec 
; ; : our position as far as we can, we have agreed to buy fre cure 
regarded from the business point of view. Cuban Central £200,000 of their s} per . ee uy from the | 


* ref ; ( nol, | 
at par. We contemplate also a deal with at eference stock 


Cut . 
preference shareholders. What we propose is on a Central | 


le i 7 
£10 of the Cuban Central preference stock we should a pie 
L #10 of United preference stock. That would mean that yd 
would get the same amount of capital, but, whilst their | 
ference stock was 5} per cent., our preference stock is = 
LIFE ASSURANCE SOCIETY. cent., which would mean that they would lose } per cam” 
propose to make up the loss of income in some way by : : 
ESTABLISHED 18%. are 


addition a certain amount of our ordinary stock,” 'Ssuung in 
THE PERFECTED SYSTEM OF LIFE ASSURANCE ADVANTAGES OF COMBINATION. 


«ns . Proceeding to discuss the advantages of combinat; 
At the last 4 divisions on _— BONUS declared Chairman pointed out that the United ne nad fom, fe 
was . : of actual contact with the Cuban Central, and anyone lookin: | 
£1 18s. per cent. per Annum on the SUMS ASSURED at the map would see how closely the lines must have been cc : 
and PREVIOUS BONUS. nected ; but they were still more closely la 


e.« connected than would 

appear, because the United had arrangements with the Cuban | 

Head Office - - - 10 FLEET STREET. Central for the exchange of traffic. Those arrangements hed 
City Office . - 158 LEADENHALL STREET, been in force for several years, and had worked most satisfac 
torily for both companies, and if there was one contnaliinaa | 


authority, he believed that they were capable of being very | 

largely or = beef with benefit to the railways, but 

also with benefit to the districts which they served. He tho 

COMPANY MEETINGS, &c. it would be recognised that, when they had such a powexu, 

ae remem oo rg yt have if the scheme went through 

ey shou e able, and he believed they would be able. to oive| 

UNITED RAILWAYS OF THE HAVANA AND REGLA greatly increased facilities for railway traffic, at the oa Sane | 

WAREHOUSES, LIMITED. ae emery ca hr tg He believed that the new com. | 

: ination wou able to obtain a modification of the conc 

: ting of the shareholders in the | -. “athar; Rca Re Re ti ee 

An gxtcncntinnty genet and Regia Warehouses, Limited, mee ae Caibarien to Nuevitas, which in its present form | 

— rg th th inst., at Winchester House, London, to abate work b borin interests. In fact, their policy| 

was held, os hs a he acquisition by the company of the a ; e to tos Fame armony with old roads, as it had always | 

coneer f the Taha Central Railways, Limited, and approving contieaiiin. die omen amongst the railways of Cuba. In) 

control of the C1 Se cheat of the company. Mr C. J. Cater 7 € airman moved the resolutions. 

of o- sa ee heed J - ir bee M. Jackson, es seconded the motion, which was. 

scott (the chai c . 2 ‘ce con-| @ter discussion, unanimously agreed to; and ‘ote of cs | 

The ee. W. J. Maslen) having read the notice con-| 4, the chairman terminated the proceedings. a ee 
vening the meeting, ; . 

“The helsnan it the course of his speech, said: At our 

board meeting on November 18th we prepared an offer to be 
submitted to the directors of the meg ce geo It eco CUBAN CENTRAL RAILWAYS, LIMITED. 

i sed by their board, who returne 

pyle on ten ase oe issued the circular to you on Ree Rare ce general meeting of the shareholders in 

November 24th, so that I think you will say that we did all we the Cuban Central Railways, Limited, was held, on the gth | 


sfac. | 








a 


could to give you every ee ades * se oe cautions oan “wr wis Unind manans ae eee : 
s ave considere os ce eer. ae : tie 
a ee Fhe woald be advantageous not only to = ae Limited, Sir W. Lawrence Young (the chairman) i 
10 ; 
pany, but to ourselves, ree —— eae eo man Rail. The Chairman said that the object of the meeting was to| 
years ago, when we acquire . renga that we should make a | Convey to the shareholders the views of the board on the offer | 
way of Havana, it was go. gem uire both the Western Railway | Made by the directors of the United Railways of the Havana and | 
coe te Chine Comte, but there were difficulties in the way. | Regla Warehouses to purchase the whole of the ordinary stock | 
The Cuban Central was involved in certain litigation, and we = the Cuban Central Railways by an exchange of every £10 } 
felt that the time was not opportune, and that, if we went into | share for £7 10s nominal of the ordinary stock of the United |! 
the deal then, we might possibly be putting the United Rail- Company, and so had convened the meeting. The offer prin-| 
ways into a position in which we would rather it was not. cipally affected the holders of the ordinary shares, and the | 
Now all the litigation has ceased, and we are informed that all | preference shareholders only indirectly, but Mr Cater Scott, | 
the disputes in question have been settled, so that, when we the chairman of the United Company, in a letter, had stated | 
were approached by certain gentlemen interested in the Cuban | it was his intention to make an offer at a later date to the | 
Central, we felt we were absolutely free to take up the matter, preference shareholders to exchange their shares for United 
consider it carefully, and see whether we could not come to Company’s preference stock. That offer would not be less than 
terms. The result of that was that we found ourselves able to | £10 nominal of the United Company’s preference stock for each 
submit an offer to the Cuban Central directors, and it is that | £10 preference share of this company, and some compensation | 
offer which I recommend to you on behalf of the board with| might be given to them for the loss of interest involved by 
every confidence for your acceptance. issuing some amount of ordinary stock. The acceptance or | 
THE COMPANY’S OFFER. egos we er offer to sell was a matter for the discretion of 
. i each individual shareholder, and no resolution of that meet- 
iaenned noone ee anki ae it a ing would be binding, but holders of wer 54,000 shares ~ 
C oe 8 > ‘lwaye | already signified their desire to accept the proposition, an 
follows: For every £10 share in the Cuban Central Railways 4 chnlgunin al i * P ; e med him tat 
we offer £7 10s of United Railways ordinary stock. W hen the assiaianin camila as au soanluners of his com- 
offer was made the price of the Cuban Central share was 5}, or pany to proceed with the schem Further applications for 
thereabouts, and, as the market price of our stocks was £82 for h ld b Se : a h ‘ivth inst 
every £100, that made the market value of the £7 10s of ordi- | ©X°#4nge would be received up to and including the 17 ‘| 
nary stock which we offered £6 3s, and there was consequently A FAIR OFFER. 
a benefit of from ros to 13s to the shareholders of the Cuban The offer appeared to the directors to be a fair one, neither 
Central who elected to make the exchange. The Stock Ex- party getting the better of the other; and they, therefore, had 
change very rapidly appreciated that, and the price of the| recommended it to the shareholders’ consideration. The first 
Cuban Central stock rose to £6, so that to-day there is, so far as thing they must take Satin cttatdintation with regard to the 
capital is concerned, very little in the exchange, but, of course, acceptance or seldasl cf the cles Gan Oe position of the 
the increase in the capital value is entirely based on the offer United .Chineener te ve d Pe hi ympany’s system. For 
which we have made. When you come to look at the exchange scene years ea sane in nt neat aa the United Com- 
from the point of view of income, it is also in favour of the | - any had be : t P 33 1 d he latter thought the time 
Cuban Central shareholders. They received last year a divi- . d Se cee eon ee oe oa while it 
dend of 3 per cent.; we paid a dividend of 5 per cent. on our ronnee ee these relations nee i yened to 
ordinary stock, and that would give them 33 per cent. on the eck quite clear to ali of them that if aayt - vs a com- 
£7 10s which they received. In both those cases, therefore, disturb the present relations between the two companies little 
there is a benefit to the Cuban Central shareholders, and I con. | P&t!t#on of a strenuous character might arise. a ae the 
sider the offer we have made to be not only fair, but even liberal Goubt that the eee Seuneny eee ne ow . Central 
to them, but, at the same time, looking at it from our point of general traffic in’ the district served by. ey “With regard 
view, 1 do not think it is excessive, too high, or unreasonable. Company as they had done in their own district. d taken 
to the offer itself, most of the shareholders, who had take 
: _ NECESSARY INCREASE OF CAPITAL. exception to it seemed rather to have misunderstood the post 
If this offer is accepted by the entire amount of the ordinar 


. . ° . ‘eipts He ha 
c y | tion of this company with regard to its net receipts. 
stock of the Cuban Central, we should require exactly £675,000 | t - 


proposals | 
and Regla Ware. | 
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been looking into the last published accounts of the ¥ 
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and beyond paying a dividend of 5 per cent. and 
unts totalling £215,000, they also charged out in 
over £54,000 for special works, which had to be 
unt by those of the shareholders who wanted to 
1s of the results of working of the two com- 





| Company, 
|| reserve anc 
\ their accounts 

i} taken into acco 
| make comparisol 


i ies. : ' : 
Hh PeTbe Chairman, in the course of some discussion, stated that 


| 
| 
| the holders of 60 per cent. of the ordinary shares had already 
|| creed to the proposal, and under 10 per cent. had not agreed. 

| 





|  ehere being no resolution to submit, a vote of thanks to the 
!| chairman terminated the proceedings. 

SALVADOR RAILWAY COMPANY, LIMITED. 

! The annual general meeting of the shareholders in the 
‘salvador Railway Company, Limited, was held, on the 8th 


| 
inst, at Winchester House, London, Mr Mark J. Kelly (the 
|| chairman and managing director) presiding. 
ll The secretary (Mr F. C. Tillbrook) having read the notice 
convening the meeting and the report of the auditors, 
| The Chairman remarked that the company had not had an 
altogether successful year, measured by the hopes of the 
i] directors, owing mainly to the relative smallness of the coffee 
Sco with the consequent shrinking in importations from 
ll abroad. Nevertheless, the gross receipts were, with the ex- 
l] ception of those of the previous year, the best of the com- 
i] pany’s record, while the coffee crop was below the best, only 
H} is.o4t tons having been delivered by rail at their port of 
Acajutla, against 16,890 tons in the previous year. On the other 
hand, they had some 1,600 tons more of paying imports, while 
local freights, showing a decrease in tonnage, nevertheless netted 
a small increase in the receipts. In passenger traffic, again, 
they had the large drop which would be found among the 
statistics, due mainly to the political conditions which arose last 
February, when the President of the Republic was murdered in 
| the most unexpected way. That abominable crime was the first 
of its kind that had ever occurred in Salvador, and it had been 
proved, he believed, to have been inspired by no public desire 
or need of reforms in any direction, but was purely the result 
ff a conspiracy between politicians of a somewhat scanty im- 
portance. The succession of a new President, Sefior Carlos 
Melendez, was carried out under absolutely peaceful auspices, 
and his authority was immediately recognised by all parties in 
ithe Republic, while his administration had received universal 
|support. It was regrettable in these circumstances that they 
still found themselves unable to extend their railway in other 
directions, in consequence of concessions which were undoubt- 
edly granted without sufficient reflection as to what would in- 
evitably happen if they were ngt punctually carried out. 








THE PANAMA CANAL. 


The approaching opening of the Panama Canal had quick- 
jened the pulses of the Central American Republics, and as 
Salvador had always been distinguished for its industrious and 
peaceful habits, no less than its commercial keenness, it was not 
surprising that the country was eager and anxious to improve 
its internal transportation elements so as to reap a full share 
of any commercial development which might follow in the train 
| of the approaching opening of the Panama Canal. Unless any- 
thing now unforeseen should happen, with the good coffee crop 
before them, they might reasonably expect to wipe out the 
decreases which had been registered during the last few months 
of the new year’s working. If the war in Mexico should be 
happily brought to a close before the coffee crop movement got 
| well under way, they might reasonably hope to have smooth 
sailing before them. Meantime, their service gained steadily 
in popularity with passengers and shippers. The Coffee Con- 
ference of the Atlantic steamship carriers had maintained for 
this season the same rate for the carriage of coffee which they 
fixed last year. In October a storm occurred at Salvador the 
like of which the proverbial oldest inhabitant had never seen. 
They received from their general manager there, when they in- 
quired to what degree it had affected the coffee crop, the fol- 
owing telegram : ‘* Coffee crop is not damaged in consequence 
of storm, and will be heaviest ever known. Prosperous business, 
Steady, and increasingly active.’’ In conclusion, the Chairman 
moved the adoption of the report and accounts. 
Mr G. Todd Symons seconded the motion, which was, after 
“ome congratulatory remarks by a shareholder, unanimously 
agreed to. The formal business was next transacted, and a vote 
of thanks to the chairman terminated the proceedings. 








_-_— 


LONDON AND RIVER PLATE BANK, LIMITED. 


The fifty-first annual general meeting of the shareholders in 
the London and River Plate Bank, Limited, was held, on the 
oth inst., at River Plate Hlouse, London, Mr E. Ross Duffield 
(the chairman) presiding. 

. The sub-manager and secretary (Mr George R. Hutchinson) 
a ae ene the notice convening the meeting and the report of 
auditors, 
Wn ( hairman remarked that when he addressed the share- 
com: ast year he had, in referring to the prospects for the 
ming year, said that he did not wish to be optimistic, for 





a were some clouds about. These clouds, then, gathering, did 
ae °y any means disperse; on the contrary, they increased, 


aad = the year progressed gave rise to great uncertainty and 
ee anxiety in the minds of those who carefully watched 
~ Signs of the times. They came at a period when the 
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financial and business world had arrived at a culminating 
point in enterprise and adventure, with trade greatly flourish- 
ing all over the world. 


EXCESSIVE COMPANY-PROMOTION. 


Large sums of capital were forthcoming for the promotion of 
undertakings of all sorts, until, as time moved on, it came to 
be apparent that the spirit of optimism was travelling too fast, 
and that the resources of the financial world were being sub- 
jected to a strain that could not continue in the same degree. 
Much of the capital and credit that came from the great Furo- 
pean financial centres were enticed by the promise of good 
return expected from countries abroad, and especially from the 
new progressive countries of North and South America. The 
ease with which money facilities were obtainable overrode the 
discretion of Governments and people, as was not unnatural it 
should do, and led them into undertakings which required time 
for development, and the natural slackening of supplies of 
money and credit brought home to many the knowledge that 
anticipation was too far in advance of reality, and the pace 
would have to be slackened. Some banks, by a too liberal giving 
of credit, fostered the spirit of speculation, and inflated values, 
over-extension of trade, extravagance, and greatly increased 
cost of living were the result. 


RESULTS OF THE YEAR. 


In the report the adverse comparison with last year was at 
once apparent. They had not done so well in their net profits, 
as they showed £696,188 available, as against £709,128 last 
year That in itself was not a great difference, but as the 
balance from the previqus year brought into last year’s profits 
was / 42,611 less than that brought into this year’s it followed 
that the working result this year was /55,551 less. The ex- 
planation was not far to seek, and in the few words he had 
said about the general situation he had given the clue. He 
regretted to say that there had been many failures and diffi- 
culties among business firms in places where al! their principal 
branches were. That had called for the application this year, 
in a very accentuated manner, of the phrase they were accus- 
tomed to read in the annual report, namely :—‘‘ After making 
ample allowance for bad and doubtful debts.”” Here they had 
the cause of the diminished profits, which even the good rates 
for money obtainable throughout the year had failed to com- 
pensate. The board had told them often that they made pro- 
vision, where needful, with no stinted hand, and shareholders 
would be satisfied to hear that the large provision they had had 
to make in this exceptionally difficult and anxious year had all 
been provided out of the year’s profits. When it was considered 
that the conditions of business and of European affairs necessi- 
tated their keeping large reserves at times unemployed, share- 
holders would more easily estimate the result. 


*“ TWENTY PER CENT. FOR THE YEAR.”’ 


They were paying a final dividend of 12 per cent., making 
20 per cent. for the year, allocating £20,000 to the pension and 
benevolent fund, £10,000 to premises account, and carrying 
forward £306,188. He was sure they would agree that an 
ample carry forward was always a wise proceeding; it showed 
strength and forethought, and was an earnest of shareholders’ 
future benefits. The balance-sheet showed larger figures than 
last year by some /3,000,000. The chief expansion was in 
acceptances and drafts, 41,650,000, in current accounts and de- 
posits, £350,000, and in bills for collection, £1,000,000. In the 
assets there was the corresponding increase in cash, bills and 
advances. In the profit and loss account there was a by far 
from agreeable increase in the charges, due in a great measure 
to salaries and rent and taxes. Ile mentioned last year that 
they had to look for an increase, and there it was. The cost of 
living had increased very greatly in the chief countries of 
South America where they were established, while the expan- 
sion in their business could not be met without a larger staff 
and increased accommodation. Argentina was a great country 
with an immense future, being gifted beyond measure by the 
extent, richness and accessibility of lands so quickly and easily 
made productive for food and raiment. The country would 
progress and easily surmount any temporary and comparatively 
minor difficulties caused by over-confidence and mistakes, and 
although it might require breathing time of a transitory kind, 
there could be no doubt as to its continued strides onward in 
due course. In conclusion, the Chairmag moved the adoption 
of the report and accounts. 

Mr Robert A. Thurburn (managing director) seconded the 
motion, which was, after a brief discussion, unanimously 
agreed to. The formal business was next transacted, and a 
cordial vote of thanks to the chairman, director, managers and 
staff of the bank terminated the proceedings. 





WESTERN AUSTRALIAN BANK. 


The one hundred and forty-fourth half-yearly general meeting 
of the shareholders in the Western Australian Bank was held on 
the sth ult., at the Banking House, Perth, Western Australia, 
Mr George Randell (the deputy-chairman) presiding, in the 
absence, through illness, of Mr W. T. Loton. - 

The directors’ report stated that the net profit, after providing 
for bad and doubtful debts, for rebate on discounted bills current, 
for interest on deposits, and for all expenses of management, 
was £33,652. Balance from previous half-year was £15,876, 
making a total of £49,528. The directors resolved to pay a 
dividend of £1 per share and to carry forward £24,528. The 
reserve fund is now {£660,000 and reserved profits £24,528. 
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\. The Chairman, in moving the adoption of the report and 
balance-sheet, said he assumed that all present had thoroughly 
onsidered and digested the figures. He was sure they would 

ather from a perusal of the report, as he had done, that the 
| position of the bank was a very good one, and that it had im- 
proved since the last half-yearly meeting. They would notice 
‘that liabilities had decreased and that the liquid assets had 
‘increased, and altogether he took it that as a result of the policy 
adopted by the board they had reached an even sounder position 
than previously, and they were in a better position to deal with 
the demands made upon them from time to time by customers. 
He was pleased to be able to present such a report at that 
meeting. 

THE BALANCE-SHEET. 

The slightly lessened profits which the balance-sheet disclosed 
he thought might be easily accounted for by the withdrawal of 
}maneys for the purpose of investment, and the influence of the 
restrictive policy which had been pursued. He felt sure, how- 
ever, that in the future the benefit of this action on the part of 
‘the board would be appreciated and approved. He might 
‘repeat the statement made by the chairman at the previous half- 
yearly meeting to the effect that all doubtful debts had been 
|provided for. Referring to the prospects that were ahead of 
‘them, the output of gold had to a considerable extent improved. 
If they would examine the statistics, they would find that for the 
last five months,:from May to September, inclusive, there had 
been an increase in the output of the mines throughout the State 
of 10,155 ounces. Regarding the wheat production, the yield 
}promised this year to be very great indeed. With reference to 
wool,.although there had been droughts in different parts of the 
‘North and North-West, they had reason to believe that the bank 
would have a larger clip of wool to deal with, as agents for the 
| pastoralists, than on previous occasions. He thought they could 
}congratulate one another upon the prospects of the State, and 
jook forward with confidence to the future. In conclusion, the 
Chairman moved the adoption of the report and accounts. 
|| Mr Neil McNeil seconded the motion, which was unanimously 
greed to. The formal business was next transacted, and the 
}usual votes of thanks terminated the proceedings. 





PENINSULAR AND ORIENTAL STEAM NAVIGATION 
COMPANY. 


The seventy-third annual general meeting of the proprietors 
‘pf the Peninsular and Oriental Steam Navigation Company 
}was held, on the roth inst., at the company’s offices, 122 Leaden- 
hall street, London, Sir Thomas Sutherland, G.C.M.G., LL.D. 
{the chairman), presiding. 

| There was a large attendance, and the proceedings were of a 
_very cordial character throughout. 


CHAIRMAN’S SPEECH. 
|. The secretary (Mr F. J. Abbott) 
‘ponvening the meeting, 

| The Chairman said: Ladies and gentlemen,—I presume 
you will take the report as read, and therefore it becomes now 
fmy pleasant duty once more to move its adoption. I think 
that the accounts which we place before you to-day are, on the 
whole, thé best accounts that we have been able to submit since 
the years of the South African transport work. I may say 
}that we have had no exceptional luck in the present year, 
}nothing approaching to a fluke in connection with our service, 
‘but we have had, cn the whole, a very brisk trade, and our 
export traffic especially has been of a most satisfactory character 
to all ports of the East. The net result of our accounts is 
explained in a very few words. We pay the same dividend as 
ilast year, we write off £459,918 as normal depreciation of our 
| fleet, and we carry to a new contingency fund the handsome 
ssuin of £200,000. On that subject I shall have a few words 
fto say alittle later on. 


having read the notice 


THE BALANCE-SHEET, 

‘| Now, if we turn to our balance-sheet, the special item which 
pappears is that of the addition of 35,941 tons of new tonnage. 
I'he book value of the fleet up to that point works out at 
LA7 138 per ton, but if we allow for those cash reserves to which 
1 have had to call your attention very often, the actual value of 
the fleet is only £3 7s 3d a ton. (Applause.) As the fleet up 
ito that point cost, in round figures, 10 millions, or, to be per 
fectly and absolutely exact, £0,994,524, it will be seen at once 
that the company’s financial policy has been worked for many 
,Years on sound lines. (Hear, hear.) When the ships that are 
| now being built are completed, the original cost of the fleet 
pwill, I believe, amount to upwards of 12 millions sterling, 
rertainly an important figure for a modest company like our 
jown, and a figure very gratifying to old stockholders like many 
pf those gentlemen whom I now see before me, who remember 
the fleet and the finances of former days. 


SHIPBUILDING PROGRAMME. 
We have, as I have just said, still a considerable programme 
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contracted altogether for 115,000 tons at a cost of rm 
of which we have paid off, up to the present t an, ia 
and a-quarter. But the balance to be paid caus, ah a 
alarm, because, as you may perceive, we hav: 
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whe a ae 

call an old stocking, which is well lined, and “i ch ceo 
us to say that we have resources enough to nicet J] future | 
demands on the company, whether in conn with inal 
public service, in carrying out the mail contract, or jp rela. | 
tion to those purely commercial requirements which bee rag 
every day of a more extensive character. 7 
We may venture to say to-day that it is not mail n-| 
tract which keeps the company, but it is th tal trade |} 
of the company which keeps the mail contract. | 
THE RECENT STRIKE. 

I now turn to one or two points of general interest before 1| 
deal with any further figures. The strike of our officers in | 
October is an ugly subject which I should be glad to pass by, | 


I have been 
this board for many years, and every week I have | 


but my silence might be misconstrued. hairman of | 


vefore me al 
statement of the movements of all our officers, engineers, and 
our general marine staff. Speaking on my honour, I cannot 
recall at this moment a single case of an officer leaving this 
company’s service to better his position in any other steam com.| 
pany. (Applause.) The inference is abundantly clear, that | 
have been paying at least as good wages as men of the same rank |} 


receive in other companies, and there were perhaps collateral 
advantages in our services which were not general elsewhere. |} 


| 


For instance, the company has contributed for 60 years to a| 





| 
life assurance and superannuation scheme for all its employees, i 
ashore and afloat, which has been an immense boon t their || 
families for at least half-a<entury. And as a board we may |] 
take credit for the fact that no old servant with a good record || 
has retired from the company without receiving a pension of |} 


some kind to which he had made no contributicn whatever him. | 


self, otherwise than previous good work. We have reason to| 
know that such gratuitous retiring allowances have not been 
general in other companies, although they may in some com-| 





panies have commenced quite recently. As some rather sharp || 
criticism was meted out to the company in this strike crisis, it i 
is only right that I should make these facts perfectly clk | 
(tleor, hear.) } 

| 


OTHER TIMES, OTHER MANNERS. 

Now, I need hardly say, we are very familiar with workmen | 
on daily wages throwing down their tools, with or without |} 
good reason. But when officers and gentlemen adopted these || 
trades unionist tactics, even to the extent of threatening their} 
colleagues who were opposed to their action, and left their ships || 
at the busiest period of the year, we found that we had entered | 


on a new age altogether. This was indeed a striking ex 2 





of autres temps autres meurs! (Hear, hear.) 
On one subject our officers had seme reason to comp! VizZ., | 
that promotion had become slower than was formerly the case. | 
But the great anxiety of most of our officers to train for the) 
Royal Naval Reserve was largely accountable for this state of | 
things, as in order to give these gentlemen the long leave neces- | 
sary for naval training, and at the same time keep their pro- | 
motion going on, in the company’s fleet, we had to maintain 
an additional staff of officers, thus blocking rather se: 
avenue of promotion. We are now removing this obstacle to 
promotion by retiring commanders and chief engineers at an) 
earlier age than hitherto. But I believe I am right in adding 
that we have now more Naval Reserve officers in « service | 
than in any other individual company. (Applause.) 


iln, 


usly the 





MAIN OBJECT OF THE STRIKE—THE SETTLEMENT. 


But the main object of the strike was, of course, an increase of 


wages, and this claim rested on the recent affluence in the cargt 
carrying trade, rather than on the profits of companies like cuts, 
for until the present year we and other companies which I 


| 

| 

could name earned larger profits during the South African “ 
than we have ever done since. But there was no strike then, 
and officers would have scouted the idea of the methods cf to 
day. (Hear, hear.) In the position in which the « was 
thus placed there was only one thing to do, and m) 
and I were quite united in opinion that the strike must be dealt 
with in a conciliatory way, and as far as possible, even 10 a 
We were also unanimous in resolving that any 


mpany 


olleagues 


generous spirit. 
boon granted to officers should in the first instance b: 


, .< ty of our 
to commanders, to whom we Icok not only for the safety of « 
wherever our 


extended 


ships, but also for the reputation of the company, 
flag may be found. 

The settlement finally effected will necessarily cost the com- 
pany a considerable sum annually, and I imagine it fixes ° 
wages of our service above the level of the other lines 9 the 


pf shipbuilding going on. During the last 18 months we have Eastern trade, but the imperative obligation thrown upon - 
re 
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with the mail service, which the strikers had fore- 


connection ‘ 
| een, left ws option but to put an end to an impossible 
seen, 
situation. at 
GROWTH OF EXPENDITURE. 
Our expenditure grows on all sides, and we naturally are 


to the future. In this connection I may remind you 
it is only four or five years ago that the ports of this country 
warmed with ships which could not be sent to sea except at 
a heavy loss. The Solent and the London Docks were the refuge 
of ships in the South, and several of our ships figured for 
many months among the number. No practical man doubts 
but that we may see this dark perspective again. I hope that 
we shall be able to weather any difficulties that may arise, and 
| base my faith on the simple fact that the direction of our 
| affairs for many years past has been such that a relapse in 
trade and consequent shortcoming in profit will not affect too 


seriously either the fortunes of our shareholders or the wages 
of those who are faithful to the company’s salt. 
| 


anxious a5 


THE MAIL SERVICE. 


Now, gentlemen, I furn for a few minutes to other matters 
of some interest in the report. We have, as you see, an im- 
portant note 1a reference to our mail service, that this service 
was extended for twelve months at the instance of His Majesty’s 
Postmaster-General, and with our assent, under, no doubt, the 
conviction on the part of the Post Office that they had 
pecuniarily a most advantageous contract, and that the efficiency 
and punctuality of the service is patent everywhere throughout 
the East. (Hear, hear.) And I believe the Post Office im- 
pression on this point is derived mainly from two particular 
grounds. In the first place, they are well aware of the great 
jncrease in the cost of navigation, of which our coal bill this 
year is a simple test, and again, they are also cognisant, even 
as much as we are, of the enormous growth of postal matter 
during recent years. On that point 1 venture to give a very 
simple illustration by stating that the Indian parcel post con- 
veyed between Bombay and England during last year must have 
amounted to about 500,000 packages, and, gentlemen, this is 
not postal matter in the ordinary sense of the word, it is really 
cargo, and ought to pay, atall events, a moderate freight. (Hear, 
hear.) 


MR. CHAMBERLAIN AND A 20-KNOT MAIL SERVICE. 


I read in the Indian papers with great interest many theories 
and speculations as to what the future Eastern mail service 
ought to be, and I see that a huge new fleet would be at once 
required in order to carry out some of these ideas. But, 
gentlemen, I never find on any cccasion any hint whatever as 
to the additional cost which would have to be met if these 
improvements were to come into existence. I recall the fact thai 
at a (olomial Conference not very many years ago, when Mr 
Chamberlain was Secretary of State, he sent for me and said: 
‘Some of these gentlemen from the colonies are at a loss to 
see why they should not have a 20-knot mail service as soon as 
possible.” Well, gentlemen, a 20-knot mail service for a 
voyage of 12,000 miles is a problem which has never yet been 
attacked. But, as Mr Chamberlain asked me to leok into the 
question with an impartial mind, I complied with his desire, 
and what did I find? I found that such a service would be 
absolutely impracticable, except by an enormous expenditure 
of capital, so as to procure huge ships to navigate that distance, 
and 2 ruinous current expenditure, because the ships necessary 


would have to be built on such fine lines and with such enormous 
machinery that, in addition to carrying their coal, they would 
not be able to deal with that great trade in refrigerated pro- 
duce which is so esseatial to the prosperity of eur colonies. A 
lew days afterwards I asked Mr Chamberlain whether he would 
like any further information, and he replied, ‘‘ No, thank you, 
that | do,” and there the idea of a 20-knot service ended. 


(Laughter. ) 


THE COMPANY'S REVENUE. 


We gentlemen, in our present accounts we have made a 
con rtant alteration, of which I hope you may approve. 
t th you are aware that all lines which compete with us 
p! heir profit in one single line, showing such and such a 
fg! Fe, less depreciation, and you don’t know anything about 
the .ess further than what that single line tells you. Well, 
var figures in this respect must appear to you almost appailingly 
ne us, but there is one point upon which we have pre- 
re | reticence, and intend to preserve reticence hereafter, 
he 1s IN regard to the detailed particulars as to what 
ee ‘es our revenue. We see no reason why we should wear 
vet Tt upon our sleeve while our competitors keep their 


nermetically sealed—always supposing they have hearts. 
Laughter.) , 7 
ss 


TT 





of that sum in the same way that the revenue forms part of 


THE REPORT—A GOOD YEAR'S TRADE. 


I will now turn to another matter. The report which we put 


before you is more interesting than any of the previous” ones. 
We show revenue of £5,298,948, which at all events proves the 
immense scope of our work. We have to deduct from that an 
external expenditure amounting to £1,429,875, which shows 
the far greater labour we have to perform in order to control 
this vast outlay. These disbursements are summarised in the} 


body of the accounts, and I do not intend to enter into further 
particulars on the subject, beyond saying that the whole; 
working expenses of our branch line form a moderate part 
the total receipts of five million odd pounds. 

Now, I will go back for one single moment, and deal with! 
the general results of our year’s work. I have said that we} 
have had no special good fortune, but that we have had a good 
trade. Trade has been far better outwards than homewards, 
as we have already mentioned. The Suez Canal _ recerds 
supply me with an apt illustration on this subject. I find 
that in 1912 453 ships in ballast passed through the Suez 
Canal, feeling confident as to a homeward freight. In 1913 
253 ships only passed through in ballast, and they, | am) 
certain, were by no means confident that they would procure 
homeward freights. 


CARGOES CARRIED 


Our mail steamers, as you are aware, carry only very limited 
cargoes, but, as showing the activity of trade, | may mention! 
that we carried altogether one and three-quarter milhen tons 
of cargo in our fleet, and we should have done much better, of 
course, if homeward business had been what we expected it 
would be. 

Our passenger trade is not too buoyant, because we have 
serious competition on the part of other lines at lower rates 
than we charge, but at the same time I| am glad to tell you that 
the figures for this vear show a fair increase over those of the 
previous year. 

Our Cape-Australian trade, which is a new service, has done 
exceptionally well. 

We have had no insurance claims to any extent at all. In 
fact, we would have had a magnificent year but for the heavy 
expenses, of which an increase of £100,000 and upwards in 
coal alone is a sufficient example, although that is to a certain 
extent due to a greater mileage performed in the present than 
in last year. 


DEFERRED STOCK DIVIDEND. 


Finally, I may say that we have arrived at a satisfactory 
dividend of 15 per cent. on our deferred stock, and our great 
ambition is to be able to maintain that respectable dividend in 
the future. (Hear, hear.) In order to do so, however, we must 
pursue a conservative policy in finance, and the contingent 
fund which we have opened this year is the first evidence of 
our desire to do so. 

Gentlemen, I have referred more than once to the growth of 
expenditure. The settlement which we effected with our 
captains and officers will ccst us in the future, I fear, at 
least £20,000 annually. We have before us certainly a droop- 
ing tendency in the freight market, and we have to face the 
question of a future mail contract, which may require a new 
adjustment of our business on fresh conditions altogether. 
Then there is obviously the fact to be faced that with increased 
value in our fleet, we have increased normal depreciation, and 
as underwriters a heavier risk to guard against. We there 
fore regard this contingent fund as a valuable measure, and 
a fair guarantee that the dividend which we have now attained 
will be perpetuated, I hope, for many years. (Applause.) 


A REMINISCENCE. 


Now, gentlemen, I have only to add, if I may venture to do so, 
yne very slight reminiscence. When I look backwards for a 
moment I find that on behalf of the board, or perhaps I should 
say successive boards, I have written every report which has 
been issued to the shareholders of this company since the year 
1872. (Applause.) That certainly appears to most of us.as if I 
were indeed going back to the dark ages. We had then a very 
fine fleet of 100,000 tons, everv ship comprised in which had to 
be scrapped as soon as,possible in order to enable the company 
to enter the Suez Canal trade. And we had, in fact, a very lean 


purse with which to acquire the new fleet which it was absolutely ff 
i 


necessary we should obtain. 
To-day we are advancing to a fleet of something like 600,000 


tons, and we have an exchequer amply provisioned for all our ; 
future needs. That is the epitome of our past history, and I § 
venture to say that, despite many faults and shortcomings, our | 
—_—. 
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company has done the State some service—but we can never 
stand still, and must always aspire to do a greater work in the 
future. 

I beg to move that the report and statement of accounts now 
read, which have been circulated amongst the proprietors, be 
adopted. 

Sir William Adamson, C.M.G.: I beg to second the resolution. 

The resolution was unanimously agreed to, without any 
discussion. 


DIV.DENDS’ RESOLUTION. 


The Chairman: I beg now to propose that a dividend for the 
half-year ended September 30th last of 2} per cent. on the 
preferred stock, and a dividend of 6} per cent., with a bonus of 
5 per cent., on the deferred stock, as recommended in the report, 
be now declared, and that payment for the same be made, less 
income-tax, on and after the 18th inst. 

Sir William Adamson, C.M.G.: I beg to second that. 


The resolution was carried unanimously. 


IORMAL BUSINESS. 


The Chairman: I now beg to move that the Right Hon. Lord 
Balfour of Burleigh, K.T., G.C.M.G., be re-elected a director of 
this company. 

Mr Herbert Brooks: I have much pleasure in seconding that. 

The resolution was carried unanimously. 

The Chairman : I now beg to propose that Sir William Adam- 
son, C.M.G., be re-elected a director of this company. 

Mr E. H. Cunard: I beg to second that. 

The resolution was carried unanimously. 

The Chairman: That, ladies and gentlemen, concludes the 
business of the meeting. 


VOTES OF THANKS. 


Professor Edwd. Hull, LL.D., F.R.S.: Gentlemen, I have 
the honour and very great pleasure of proposing a hearty vote 
of thanks to our chairman and to the directors, which I will 
read. It is: ‘‘ That the cordial thanks of the proprietors are 
due to the chairman, directors, and staff for their continued 
successful management of the company’s business.’’ Our chair- 
man, by a slip of the tongue in the early part of his address, 
called us a modest company, but I think that after what we have 
heard from him, we shall call ourselves a very proud company 
indeed—we are particularly proud of the chairman and his 
brother directors. (Applause.) I congratulate you, sir, and the 
directors on having got over that nasty little difficulty to which 
you referred so amicably, and in such a brief period of time. 
I should have supposed that the officers of our great company 
would have been free from the contagion of strikes which have 
affected so large a number of companies and employers of labour 
at the present time. In this we have been disappointed. This 
has been an unique case. As our chairman has told us, never 
before, in his great experience, has a like incident occurred. 
Let us hope it may remain unique, and be blotted out in the 
history of the company. I beg to move the resolution referred to. 

Mr. William Hartmann : I beg to support the resolution which 
has been proposed. I am, perhaps, one of the oldest stock- 
holders in this room, having attended these meetings I am 
afraid to say how many years—ever since the early ‘seventies. 
We are not accustomed to discordant voices at these meetings, 
because we have every confidence in our chairman, directors, 
and staff. They deserve to have the loyal support of the stock- 
holders, and I maintain that they have it. (Applause.) I have 
pleasure in seconding the resolution. 

Professor Hull then put the resolution, which was carried 
with acclamation. 


THE CHAIRMAN’S ACKNOWLEDGMENT. 


The Chairman: I need hardly say for my colleagues and for 
myself that we are deeply gratified at the kind words which 
Professor Hull and Mr Hartmann have addressed to this meet- 
ing. I do not like to add to the remarks which I have already 
made, but I notice to-day that I was satisfactorily within 30 
minutes in my address, during which time I was able to give 
you a great deal of useful information in regard to the com- 
pany’s affairs, but I should like to say just this, that as far back 
as I can remember, and that is a considerable time, I was 
always an enthusiastic admirer of the company and its service, 
and that I have been a greater admirer ever since I have been 
in possession of this chair. (Laughter.) I beg to thank you for 
the kind words which you have adopted in passing this 
resolution. ; 


The proceedings then terminated. 
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DORMAN, LONG AND CO, LimiTep. 


The twenty-fourth ordinary general meetin» of the | 
holders of Messrs Dorman, Long and Co., Limited oe 
on the roth inst., at the company’s offices, Britannia Aron 
Middlesbrough, Mr. A. J. Dorman presiding. =) 

The secretary (Mr R. Jameson) read the pn 
the meeting (a copy of which had been fo: 
shareholder) and the auditors’ report, as 
Companies (Consolidation) Act, 1908. 

According to the provisions of the articles of association th 
minutes of the twenty-third ordinary genera} meeting bala 
on December 10, 1912, were confirmed. aes 


“C€ Convening | 
warded to each | 
required by the 


j 
} 
| 


CHAIRMAN’S SPEECH. 


The Chairman then said: Gentlemen,—I conclude 
as usual, take the report and balance-sheet as read. It shows || 
the profit for the year to have been £258,000—/2< 000 better | 
than last year—which, having regard to the high cost of raw |! 
material, especially of fuel, will, I hope, meet with your || 
approval. 


you will, 


THE BALANCE-SHEET. 
Dealing with the individual items in the balance-sheet, you || 
will observe that the share capital and the first mortgage “de. |! 
benture stock are the same as for many years past. The second | 
mortgage debenture stock has been reduced by £18,000—repre. || 
senting stock actually paid off by the company during the i 
year—and now the total of both first and second debenture |) 
stock is £588,730, as compared with £607,000 at September 30, || 
1912. The debts due by the company—that is, the unsecured debts || 
for goods, bills payable, &c.—at September 30, 1913, amount || 
to £387,750, being an increased liability of the company, as |! 
compared with September, 1912, of about £60,000, due to the | 
larger business of the company. The debenture stock redemp- || 
tion account has increased by £40,000, and now stands at || 
£100,000, which is merely a reserve created by the appropria- | 
tion of profits. The net result as regards the liabilities of the } 
company is an increase, as compared with September, 1912, # 
£42,000. 


| 
CAPITAL EXPENDITURE AND INVESTMENTS. | 


Looking on the other side of the balance-sheet, you will see | 
the expenditure on capital account for the year has been 
£37,003, which consisted chiefly in the erection of an addi- 
tional steel furnace at your Britannia Works, the supply of 
ingots being hardly equal to the increasing output of the 
mills. 

The investments of the company have increased by £47,000, 
as compared with September, 1912, which is practically repre- 
sented by £30,000 further call paid upon the ordinary shares 
of Bell Brothers, Limited, making them fully paid, and by} 
our interest of 30,000 shares, 10s paid, in the Channel | 
Collieries Trust, Limited. 


STOCKS ON HAND. 


The stocks on hand have increased by £80,000, which is 
entirely accounted for by work in progress, that is, bridge 
and constructional work in various stages of completion, show- 
ing the large working capital required to carry on this branch 
of our business. The debts due to the company have in- 
creased by £19,000. 

Thus you will see that the increased capital expenditure, 
the increase in the investments, stocks on hand, and debts due 
to the company at September, 1913, as compared with the 
previous year amount to a total of £183,000. If you deduct 
from this the increase in the liabilities of the company amount- 


ing to £42,000, and the decrease in the cash balance of £8,000, 





oe 


it leaves a sum of £133,000, which has been found out of the 
resources of the company. 

From these figures you will notice that while we have made 
a remarkably good profit in the year, it has been absorbed 
to a great extent by the necessary capital expenditure and the 
extra working capital required by the increase in investments, 
stocks, and book debts of the company. 


A THOROUGHLY SOUND POSITION. 


You will notice from the balance-sheet that the company }s 
in a thoroughly sound position. The stocks, debts due to the 
company, and cash, taken together, amount to over £900,000, 
while the debts due by the company—excluding debenture 
stock—are less than £400,000. , 

Since the issue of the second mortgage debenture stock 1 
1904 we have spent approximately 420,000 upon capital = 
penditure and £140,000 upon investments, the whole of whica | 
has been provided out of the profits of the company. During 
the same period Bell Brothers, Limited, have er, - 
capital expenditure £343,000, and the North-Eastern = 
Company £108,000, which, with the exception of One 
final calls paid on Bell Brothers ordinary shares—has rea 
provided out of the resources of these two companies. — ‘aa 
result of this expenditure the total output of ingots om 
Britannia, Clarence, and the North-Eastern Steel Company far 
increased from 420,410 tons in 1906—the first full yeat have 
the stoppage at Britannia—to 651,768 tons in 1913, 4 


; ; izes. 
been converted into finished steel of various forms and sl 
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THE DIVIDEND. 


4 few shareholders think that too large a proportion of the 
ofits have been devoted to extensions and improvements, 
and that a larger dividend might have been paid, but if we 
are to proceed with the extension of our undertaking neces- 
cary to meet all the demands of our growing trade capital 
expenditure must continue. It is not your wish, nor is it the 
wish of the board, that the company should stand still. We 


on as hitherto providing for the future demands 


must g0 : 
and for the necessary extensions to meet those demands. Ours 


been a polic, of progress since the commencement of the 
company, and it would not be in the interests of the share. 
‘| holders to depart from it. Your directors will carefully con- 
'| sider how this policy, which has produced in the past satis- 


tactory results, shall be continued in the future so as to keep 
your undertaking as it is now, in the forefront of enterprises 
of a similar nature. 


THE CHANNEL COLLIERIES TRUST INVESTMENT. 


It is, I think, due to the shareholders that I should give them 
some little further information as to the paragraph in the report 
in which our investment in the county of Kent is mentioned. 
The existence of the coal measure under the chalk in that county 
has long been known, and for many years past exploratory bore 
holes have been put down at various points. 

A great deal of work in this direction had been performed up 
toa couple of years ago, when the question was brought under 
the notice of certain Northern coalowners. The result was that 
they and those with whom they were acting formed the Channel 
Collieries Trust, Limited, which was incorporated in 1910, and 
which has acquired a large and promising tract of coal, and 
has certain further rights in the neighbourhood. Matters were 
therefore sufficiently advanced to warrant your directors taking 
the question into their consideration, and they accordingly de 
cided to acquire an interest in this company. 





COAL AND IRONSTONE, 


You may be sure that we did not take this step without careful 
and exhaustive inquiries, and before satisfying ourselves that the 
company held extensive royalties, including some of the best in 
the Kent coalfield. We came to the conclusion that the coal 
property alone justified our action; but in addition to this we 
happened to have in our possession a report made by Mr Edward 
Riley so far back as August, 1899, which showed that there 
existed \ 
stone of a quality similar to the Cleveland stone. Since we 
joined the company further investigations have been undertaken 
to prove the extent of the ironstone field, and with this object in 
view boreholes are being put down, which have given satisfac- 


tory results and have so far confirmed Mr Riley’s report. The 
farr 


within the area controlled by the company a bed of iron- 


information obtained from boreholes cannot always be relied 
upon with complete certainly, and until more is known the 
investment from the steelmaker’s point of view must be looked 
upon as of a somewhat speculative character. Your directors 
regard it as an interesting problem with great possibilities, and 
will watch its development closely, taking care not to commit 
th . 


ie Company to any large expenditure until the question admits 
fa more definite solution. 


THE COMING YEAR, 


_ As regards prospects of the coming year, I am afraid that we 
nave to recognise that the trade of the world is less active than 
ithas been. The demand is falling off, and prices of all descrip- 
tions of steel have been reduced to a point which leaves little, if 
any, margin of profit. Coal, on the other hand, remains high, 
but I think we may look for some relief in that direction. 
Certainly, we may congratulate ourselves that our plant and 
machinery is in good order and the best of its kind, which will 
enable us to meet competition, from whatever quarter it comes, 
with every confidence. Under these circumstances, and with a 

order-book already secured, I have great hopes that we may 
be able to keep in full operation throughout the year, but if we 
are to do this we must have the hearty co-operation of our men. 
[hey have shared with us in a period of prosperity—they must 
ow forbear and help us to tide over what I firmly believe will 
ve only a short period of depression. The difficulties of carry- 
ing on the works under such conditions as now exist are quite 
ficient in themselves without their being added to by un- 
asonable demands. These are not the times we can give 


PE 
+ 





advances. I make these remarks because at the present moment 
; sect f the men are seeking an advance which the position of 
= le does n t justify. I cannot help thinking the commonsense 
j Of the will come to their assistance, that wiser counsels 
| Wil prevail, and prevent the disastrous consequences that would 
i ‘ow on the general stoppage of the steel and iron trade of this 
ae t. (Applause.) 


; beg to propose, “ That the directors’ report, balance- 
d accounts of the company submitted to this meeting 

ad the same are, hereby approved and adopted.” . 

t Hugh Bell, Bart., seconded the motion, which was carried 

‘animously ; and a final dividend of 6 per cent., less income- 

vas declared to be paid on the 17th instant to the share- 
w on the register. 


FORMAL BUSINESS AND VOTES OF THANKS. 








Re retiring directors, Mr R. C. Denton, Mr Arthur Cooper, 
' J. trancis Mason, and Mr Arthur Dorman, were re-elected. 
|, vless's W. B. Peat and Co., of London and Middlesbrough, 
| “ere reappointed auditors. 

| ors te of thanks to the managing director and staff of the 


' terminated the proceedings. 


THE ECONOMIST. 


J. AND P. COATS, LIMITED. 


The twenty-third annual general meeting of the shareholders 
in J. and P. Coats, Limited, was held on the 11th inst., in the 
Merchants’ Hall, Glasgow. Sir Thomas Glen-Coats, Bart. (the 
chairman), presided, and there was so large an attendance of 


shareholders that a number were unable to obtain admission to 
the Hall. 


DIRECTORS’ REPORT. 


The report of the directors for the year ended June 3oth last 
stated that :— 
The net profit for the year, after carrying 
the sum of £39,293 5s 4d to depreciation 
account, amounts to £2,903,239 2s 4d. This, 
with £658,910 12s 1d brought forward from 
last year, makes a total of .............cccccccecseees £3,562,149 14 5 
And, after deducting dividend of 6 per cent. 
on preference shares, quarterly dividends on 
preferred ordinary stock and ordinary shares, 
paid to June 30th, and income-tax, as per 
balance-sheet 


1,741,741 0 1 
£1,820,408 14 4 
And final quarterly dividends for the year 
ended June 3oth, paid since that date on— 
Preferred ordinary 


~L 
st CA, 





September oth, 5 per 
GUNS. cabs ceieddchesbianstiene £150,000 0 Oo 
Ordinary sharés, September 
joth, 74 per cent. ......... 337,500 0 O 
———._ 487,500 0 o 
There remains a balance of ................cseecseees £1,332,908 14 4 


Which the directors 
dealt with as follows— 
To reserve fund Z 

To bonus of 1s per share on 


should be 


recommend 


ordinary shares, free of 
SMOOCMMOBAR —ccccecseccccees 225,000 0 oO 
——- 725,000 0 o 
Leaving a balance to be carried forward of... {607,908 14 4 


which is subject to auditors’ fees, &c. 
CHAIRMAN’S SPEECH. 


The secretary (Mr Frank Huxham, A.C.A.) having read the 
notice convening the meeting, and the report of the auditors, 

The Chairman expressed regret that the 
which had hitherto sufficed for the meeting, had on this occa 
sion proved insufficient. Proceeding, he said :—Prior to ad 
dressing you on the business for which the meeting has been 


convened, I wish to refer to the loss which the directorate and | 
the company have sustained since we last met in the deaths of | 


Sir Wim. Arrol, Mr Peter Coats, and Mr Peter Mackenzie Coats. 


Siz Wm. Arrol had been a director of the company from its | 
conmmmencement, and his practical knowledge of engineering was | 
Mr Peter Coats, a member | 


always at the service of the board. 
of the old company, devoted his whole time and energy to the 
monvufacturing department; while Mr P. M. 
late chairman, took an active part in the general work of the 


Glasgow office. We deeply regret their loss, and shall miss the 


whole-hearted services they gave to the interests of the com- 


pany. (Applause.) 
INCREASED VOLUME OF BUSINESS 
Before moving the resolution for the adoption of the 
and accounts for the year ended June 30, I have to say that, 
notwithstanding the shrinkage of trade which has occurred in 
certain markets, caused by the unsettled state of business arising 
out of the recent Balkan war and Mexican troubles, together 


report 


with the influence which the war exerted upon other markets, | 


the long continued stringency in the money market, and other 
causes, I am glad to be able to inform you that we have on the 
whole increased the volume of our business, and, although the 


general tendency of prices of the finished article is downward 


and the cost of production upward, we have been able to earn 
during the year under review what must be considered a satis 
factory profit. It is well that you should realise, however, that 
competition is increasing every year, that the fight for business 


becomes keener, and that naturally means that we must go on | 
in the endeavour to increase the volume of our trade in order to | 
maintain the dividends we have been able to pay for some | 


years. In the course of the last to years quite a large number 
of people have started in the sewing cotton trade, and, although 
many of them are so far not of great importance, the aggregate 
turnover of these new competitors is considerable, and quite 
sufficient to affect prices. 
THE COMPANY'S RESERVES. 

In 1909 our late chairman told you that more than one half 
of the reserves is not represented by liquid funds, but is in- 
vested in the business, and that the profits which had been de- 
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clared could not have been earned without employing reserve in 
J this manner. He mentioned that advances made to subsidiary 
companies were required as working capital, and that there were 
other investments made, not purely for the purpose of obtaining 
a fair return, but in the interest of the business generally, which 
must be looked upon as more or less permanent. He also told 
you in explicit terms that ample funds have always been re- 
quired to produce the results obtained in the past, and would 
have to be at our disposal in the future, that increasing import 
duties compel us to build mills in other countries, if we are to 
prevent our trade and profit from dwindling. It is clear from 
this frank and plain statement that the employment of addi- 
tional capital has not been a matter of choice but of necessity. 
He further stated, with regard to writing off depreciation, that 
whilst adequate provision is made for wear and tear, the 
directors consider it undesirable to write off more than circum- 
stances render necessary, and are of opinion that to do so would 
be as objectionable as any other arbitrary method of dealing 
with the accounts. On another occasion he stated that this 
applied to the subsidiary companies as well as to the Paisley 
mills, and that the amounts carried to depreciation account or 
written off capital account were never excessive. He also men- 
tioned that the subsidiary companies have no separate reserve 
funds excepting those foreign companies which are compelled 
by law to carry a certain percentage of profit to reserve, and 
that these amounts are not of very great importance. 


THE DIRECTORS’ POLICY. 


We do not hoard money or invest funds merely to get a 
return by way of interest, nor do we incur capital outlays 
merely for the sake of additional profit. Our main aim is to 
protect our business, and make it as profitable as circumstances 
will permit. The directors are not at all keen to increase their 
responsibilities, but if they had refrained from using the re- 
sources of the company, the profit, which since the amalgama- 
tion has under their management been increased from one to 
three millions, which I am sure you must recognise is an enor- 
mous increase, could not have been maintained. The company 
has been very prosperous in the past, and we claim your support 
when we object to anything being done which we feel satisfied 
would seriously endanger its prosperity in the future. I need 
not again go over the ground covered in the circular issued with 
the report and accounts, except to confirm it, and to say that 
your directors feel very strongly that the history of the com- 
pany has proved the correctness of their financial policy, and 
that it has contributed to its success to a far greater extent than 
some people seem to realise. Your directors are convinced that 
their policy of maintaining the distribution of profit on its pre- 
sent scale, as long as it may be possible to do so, and adding 
to reserves, is thoroughly sound. The directors fear that a 
fresh issue of shares would lead to the expectation of increased 
dividends, and they are unwilling to give any encouragement to 
that at the present time. 


TRADE UNCERTAINTY. 


There is at the moment greater uncertainty as to how business 
may shape than there has been in the past; for example, it is 
impossible yet to foresee to what extent our American com- 
panies may be affected by the reduction in the tariff, and, as 
you have no doubt heard, suit has been entered against the com- 
pany in the American courts by the United States Government, 
in which it is alleged that our business is being conducted in 
the United States in violation of the provisions of what is known 
as the Sherman Anti-Trust Act, 1890. As the case is sub judice, 
I am precluded from discussing it, but I may say that it is 
based on the assumption that we have a monopoly of the thread 
trade, which, as you know, we have repeatedly contradicted 
as having no foundation in fact. We hope to be able to con- 
vince the authorities that, apart from some technical and minor 
details, we have not been at fault. 


THE QUESTION OF CAPITALISATION. 

Reverting to the question of capitalisation, we believe that a 
desire to see a speculative advance in the market price of the 
company’s shares is the main reason for urging us to capitalise 
the reserve, and we are distinctly unwilling to foster specula- 
tion. In 1go1 the circumstances were entirely different. The 
disparity between the share capital and the assets was much 
greater. The share capital at that time amounted to five and a- 
half millions—at present it is ten millions. As explained in the 
circular issued by the board on February 14, 1901, the disparity 
mainly resulted from the manner in which the shareholders 
provided the money to pay for the businesses acquired in 1806. 
They paid £4,191,950, and received shares of the face value of 
£838,390. Three-fourths of the new issue were therefore in 
respect of cash provided by the shareholders. The principal 
difference, however, is this :—In 1gor the directors considered 
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it probable that the profit would increase fo; 
come, and that there was every prospect of a la: wer distrib 
being warranted. That their anticipations y, festiies mM 
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shown. by the profit earned subsequently bein an avera 
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increase jn 


some years to 


y + 
g on 


£400,000 more per year, admitting of a gradual 
dividends. The distribution is now £675,000 or; iter than ; 
was at the time when the new shares were issued. ae 


THE REQUEST FOR INTIMATE BUSINESS DET \\) < 


1 think I may take it for granted that most of thos 
to-day are business men, and I should be surprise 
not agree with me when I say that very few, if Shy. tonne 
facturers or traders would care to let their competitors hen 
where and how their profit has been earned, which branches of 
their business or which markets pay best and which are least 
remunerative, in which direction they are seeking to extend | 
their operations, and similar matters. (Applause.) If y: u took 
your banker or a friend, or a person interested in your busi. 
ness, into your confidence, you would surely rely upon informa 
tion given not being divulged. How are we situated ? We are | 
told that we ought to take our 25,000 shareholders into our 
confidence. You must admit that the directors and the other 
shareholders are on a totally different footing. The director 
must have all the information concerning the company’s pysj 
ness, else they could not manage it, and they are precluded by 
the dictates of honesty and propriety from using this informa. | 
tion in their capacity of shareholders. On the other hand, the 
vast majority of the ordinary shareholders could not use such 
information for the benefit of the company, whilst one and all 
of them would be quite entitled to use it in connecticn with the 
buying or selling of shares. 


€ present 
dif they did 


INFORMATION ASKED FOR OF NO USE TO SHAREHOLDERS. 


Do you as business men not appreciate the fact that informa 
tion which would be of little or no use to shareholders, and 
would not convey anything to the great majority, would be | 
readily understood by those in the trade? It is hardly necessary 
to remind you that anything I say will be published at large 
before the day is out, for you have here in front of you the 
gentlemen who will see to that being done. I am willing, how. | 
ever, to put this to the test by inviting you to ask for informa 
tion which you think the shareholders ought to have. We shall 
reply if we consider it right to do so, or give our reasons for 
declining. So that there may be no misunderstanding, I would | 
ask you to hand me your questions in writing. I now beg t | 
move: ‘“‘ That the report and accounts for the year ended June } 
30, 1913, as submitted to this meeting, be, and are hereby, | 
adopted ; and that the payment of the dividends stated thereia, | 
and of a bonus of 1s per share on the ordinary shares, as well | 
as the appropriation to the reserve fund, be and 
confirmed.’’ 


Mr T. J. Hirst seconded the motion. 


are hereby | 


SHAREHOLDERS’ QUESTIONS. | 

The Chairman then invited questions, requesting that they | 
should be sent up in writing, and stating that if there was) 
sufficient time to answer them from the chair he would do so 
If the time was insufficient the answers would be issued with | 
the dividend warrants. 

A Shareholder: I disagree with you. I beg to move as an 
amendment that we do not write our questions, but that we be 
permitted to ask these questions now. I might ask a question 
to-day which might be very important for all the shareholders 
to know, and I might, as you propose to do, get that answer © 
myself. 

The Chairman: You are quite mistaken. The answer would 
be given to the meeting. If there was no time to answer !t lt 
would be published and sent to every shareholder. 

The Shareholder: Are you prepared to answer questions 
now if time permits? 

The Chairman: Certainly; send them up. ie 

Another Shareholder: The chairman’s proposal is perfe ns 
sound and proper. It is quite customary for questions of that 
Sort to be handed up in writing. 


I think the meeting shoul¢ 
back up the chair in this, at all events. (Applause. ) * 
The Shareholder who put the question : I beg to move ‘™ 
questions be taken orally. ate | 

The Chairman said that if they did that they uld ae 
know what the questions were. They could not answer then: 
unless they received them in writing. He was quite 
that the majority of the meeting would support him. 
plause.) 

The Shareholder who had been speaking remar 
was stated in the circular that the members of the ‘ ae 
held nearly half of the ordinary shares and weeny nasal 
the preferred ordinary shares. It was evident that a a 
held a minority of the shares, and that the larger Pp 
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Na shares was held by the outside public. Why was it that 
| 





i 
| 
' 
| 
; 
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the larger proportion of the shareholders was not represented 


sa the board ? 

The Chairman replied that the statement was incorre t. The 
| hoard was not formed entirely of members of the Coats family. 
| There were several other members on the board, and there 
| were three more who had died. There were young men being 
| «rained up to serve in this. work. It would be quite impossibie 
ia get men from the outside to understand the business of the 
mpany for some years at least. (Hear, hear.) He thought 
| she shareholders must be satisfied that the dire tors in the 
on had earned large profits and satisfactory profits. (Ap- 


| plause.) ; 
"No further questions being asked, the resolution for the adop- 
» of the report was submitted to the meeting, and unanimously 


urried. 


FORMAL BUSINESS. 


The Chairman next moved that the retiring directors, Mr 
| O. M. Clark, Mr George Coats, Mr T. J. Hirst, Mr O. FE. 
Philippi, and Mr W. P. Stewart, be re-elected. He observed 
that these gentlemen were all thoroughly acquainted with the 
business and had been instrumental in producing the prosperity 
f the company. 

Mr W. H. Coats sec 
\dopted. 

On the motion of Colonel William Clark, seconded by Sir 
John M'Callum, M.P., the auditors of the company, Mr R. C 
Mackenzie, C.A., and Mr William H. Goff, C.A., were re 

} 


appointed. 


ided the motion, which was unanimously 


VOTE OF THANKS TO THE CHAIEMAN. 


Mr Jar Shieids. Crossgar, co. Down, in moving a vote of 
thanks to the chairman, said he did not entirely agree with 
ll! that the chairman had said. Of course, it would be hardly 

ssible for the chairman and himself to agree on many things, 
mut he entirely agreed with the position the chairman had taken 
up that day. He almost thought Sir Thomas was standing for 
West Renfrew again when he was wanting questions handed 
Had he (the speaker) been allowed to ask a 
question, he certainly thought the chairman might have given 
them a little information regarding the reserve. Was the re- 
serve to be continually piled up? Were they to provide for 
tuture generations, people who had never done anything for 
| them—(laughter)—and who were never likely to do anything for 
them? (More laughter.) That was a question he would have 
| liked to put. He moved that they accord a hearty vote of thanks 

the chairman. 
| The Chairman, in acknowledging the vote, said that Mr 

Shields had not complied with the regulation in putting his 
juestion on paper. It had been explained, however, in his (the 
hairman’s) speech that in the course of business and with the 
lifficulties they had to meet they had to employ more and more 
apital to bring out the profits that they had been able to 
leclare in the past year. 

The proceedings then terminated. 


up in writing. 





| RONEO, LIMITED. 


The annual general meeting of the shareholders in Roneo. 
‘.imited, was held, on the roth inst., at the offices, 5-11, Holborn, 
London, Mr William T. Smedley (the chairman) presiding. 
| The secretary (Mr George F.. Boraston) having read the notice 
nvening the meeting, and the report of the auditors, 
lhe Chairman said that the balance-sheet could be considered 
= or itisfactory. The company’s business had had a re- 
markably steady history so far as its profits were concerned, for 
' 1909 the profits were £17,244, in 1910 they were £29,457, in 
| T9It £32,701, in 1912 they doubled that of the first year’s work- 
wb being £34,735, and in 1913 they amounted to £39,290. That 
Yas a tecord of which the directors might well be proud, and a 
| which the shareholders might be thoroughly satisfied, 
Gates vided that this increase went on in the same steady 
_ «Ff a3 in past years, there was no doubt that in the future 


* apes holders must be in receipt of very handsome dividends. 
vs Pronts turned, of course, on the soundness of the balance- 
holder i . thought that a review of the figures gave the share- 
feoch an oc reason for confidence and satisfaction. The item of 
hed conte had been reduced, although the value of them 
leeeenes my not been diminished, but, on the contrary, had 
cae faving dealt with the principal figures in the 
iainches b et, he stated that the stock at the factories and 
a ) Rad mecreased to the extent of £5,817, that increase 
a = than was required by the normal increase in their 
the present om 1899, when the business was established, until 

“sent time, each succeeding year had produced a record 


Tesuit wit! 
and pr 


sheet, a: 


in the turnay : 

* vio © ‘Urnover. That of last year was considerably greater 

| busing “Y previous year, and if they were doing a larger 
“sss Eley must carry a larger stock. 
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PROFIT AND LOSS ACCOUNT. 


With regard to the profit and loss account, they had available 
this year the sum of £4,739 more than last year. With regard 
to appropriation, last year they allocated £11,557 to reserve, and 
this vear they allocated £16,000, which was an increase of over 
44,000. They had appropriated 42,000 to a new branch estab- 
lishment fund, while £1,000 had been appropriated towards the 
reserve fund against patterns, patents, and leasehold premises. 
hey had placed £5,000 to a general reserve fund, raising it to 
£15,000, and £6,500 to a reserve to provide for possible depre- 
ciation or losses arising in respect of allied companies. Last 
year they delayed the payment of the dividend for some time, 
because they were rather anxious about the position of some of 
the foreign companies with which they were closely allied owing 
to the war in the East. He thought that policy had been wise. 
They were compelled to afford certain of the foreign companies 
considerable financial assistance towards the close of last year. 
Phings were now returning to a more normal condition, and the 
directors felt confident that everything would work out in a 
Satisfactory manner. At the same time, that experience had 
taught them a lesson, and the policy of the board had been 
changed. They had written £1,500 off expenses in connection 
with the increase of capital, while £5,421 was appropriated in 
respect of the dividend on the © per cent. preference shares, and 
they now proposed to pay a dividend of 5 per cent. per annum 
on the ordinary shares. He and his co-directors had every confi 
dence that the business would increase year by year. With 
regard to their art metal department, it was one of great promise. 
They had carried out many contracts this vear, and the scope 
for that business was very great. Everything pointed to an 
enormous development in their business. In conclusion, the 
chairman moved the adoption of the report and accounts. 

Mr C. Shirreff Hilton seconded the motion, which was, after 
a short discussion, unanimously agreed to. The formal business 
was next transaeted, and a vote of thanks to the chairman, 
directors, managers, and staff of the company terminated the 
proceedings. 


ORCHESTRELLE COMPANY, LIMITED. 

The first annual general meeting of the shareholders in the 
Orchestrelle Company, Limited, was held, on the roth inst., at 
the offices, Holian Hall, 135-6-7, New Bond street, London, Sir 
Richard Williams-Bulkeley, Bart. (the chairman), presiding. 

The secretary (Mr J. A. Findley) having read the notice con- 
vening the meeting, and the report of the auditors, 

The Chairman, in the course of his speech, said: You know 
that we are what might be termed a ‘*‘ holding company,” and 
derive our main income in the shape of dividends from com- 
panies having headquarters in England, France, and Germany, 
in which we are the sole proprietors. The net profits have 
risen from £67,611 3s 6d in 1912 to £79,903 17s 7d for the 
period under review, and after allowing nearly 419,000 for 
depreciation, this year we carry £45,000 forward to surplus 
account—an increase of £21,000. This surplus now totals the 
considerable sum of £162,772, after writing off £23,651, being 
the amount of preliminary expenses, underwriting, brokerage, 
&c., incidental to the formation of the company. 

SATISFACTORY POSITION OF PREFERENCE SHAREHOLDERS. 

I sheuld like to make a few remarks relative to the satis- 
factory position of cur preference shareholders. First, from 
the income point of view, the payment of their 6 per cent. 
interest requires £15,000, and from my remarks it will be seen 
that after treating our profits in the most conservative way, the 
residue applicable to their dividend is practically £80,000. 


This is not al] : their shares are unconditionally guaranteed, both | 


as to their 6 per cent. dividend and the repayment of their capital 
by the ASolian Weber Piano and Pianola Company, of New 
York. We have just received the net profits of this company for 
their last financial year, and after writing off £58,060 for de- 
preciation they amount to £171,603. This gives a totality of, 
say, £230,000 as margin of income applicable for our pre- 
ference dividend, so in this respect they are nearly seventeen 
times covered. As I have before stated, the undivided profits of 
our company amount to approximately two thirds of the total 
preference issue, whilst as our prospectus showed, the surplus 
assets alone over twice covered the amount of the total pre- 
ference capital issue—apart from the guarantee. 
RECORD SALES OF PIANOLAS. 

In practically every country to which our operations extend 
a greater number of pianola instruments were sold last year 
than ever before. Mention of the word “ Pianola” impels me 
to once more make public the fact that this name is our trade 
mark, and applicable only to the articles manufactured by our 
several concerns. You know probably that to-day there are few 
piano makers of repute who do not make a special feature of 
instruments which can be played by music rolls as well as by 
hand. Naturally, such a condition means competition, but we 
welcome that competition, and within reason, so long as our 
competitors turn out even a moderately decent article, we would 
—strange as it may sound—go some way towards helping them, 
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because they help the universal adoption of what I may call 
“the Pianola idea.” 
EXCELLENT PROSPECTS. 

Our prospects are excellent, and our businesses are becoming 
more firmly established every year, and our instruments better 
known and appreciated. As one indication of progress, I] may 
say that we have recently concluded arrangements for taking 
further extensive premises in New Bond street, adjacent to our 
existing Holian Hall. Another indication is that our staff in 
Europe, which now numbers some 1,700 people, is constantly 
increasing. Our several factories are working up to their full 
capacity, and, notwithstanding this, unfilled orders on hand 
total many thousands of pounds. In conclusion, the Chairman 
moved the adoption of the report and accounts. 

Mr A. J. Mason (managing director) seconded the motion, 
which was unanimously agreed to. 

The retiring directors, Mr J. A. S. Mackie and Mr M. S. 
Myers, were then re-elected, and Messrs Price, Waterhouse and 
Co., were reappointed auditors for the ensuing year. 

A vote of thanks to the chairman terminated the proceedings. 









































































SPIES PETROLEUM COMPANY, LIMITED. 


An extraordinary general meeting of the shareholders in the 
Spies Petroleum Company, Limited, was held, on the 11th inst., 
at the Cannon street Hotel, London, to consider a resolution pro- 
viding for increasing the capital of the company. Mr J. Annan 
Bryce, M.P. (the chairman), presided. 
The secretary (Mr H. G. Trew) having read the notice con- 
vening the meeting, ; 
The Chairman, in the course of his speech, said : Our business 
to-day is to consider a proposal that our capital should be raised 
from £750,000 to £1,500,000, but, as stated in the circular, 
| which you have in your hands, it is only proposed to issue at 
present £150,000, with options which, if exercised, will bring 
the issue up to £250,000. The total issued capital would in 
that case amount to /1,000,000, leaving {£500,000 still un- 
issued. The main reason for asking the consent of shareholders 
to the creation of an amount of capital largely in excess of 
° immediate requirements is that the formalities in Russia in 
connection with an increase of capital takes a considerable time, 
while it is highly desirable that on occasion the board should 
be in a position to decide promptly on an issue, either because 
an opportunity for business might occur which had to be dealt 
with immediately, or because the conditions of the money 
market might necessitate speedy action. Moreover, in view of 
the fact that the oil interests all over the world have a tendency 
towards concentration it is of great importance that your com- 
pany should be recognised as having a power of rapid expan- 
sion, a power which would enable it to make its voice heard 
when the occasion arises. I need, however, hardly say that 
your directors will only avail themselves of such power of issue 
when the interests of the company seem to demand it, and 
would, of course, be guided by the view of the possibility 
of earning an adequate return on any issue which they might 
| decide to make. ; 


REASONS FOR THE INCREASE OF CAPITAL. 


I now turn to the reasons for the issue which the board has 
decided to make immediately. You will have seen that two 
special objects are at present in view. The first of these objects 
is the active development of certain sections of your old pro- 
perties. You are aware that the early properties of the com- 
pany are situated in the central section of the Grozny field, and 
it had been gradually supposed that these properties were 
approaching exhaustion, but lately the developments at depth, 
both on one of our own plots and on some plots belonging to 
our neighbours, have shown results so excellent as to warrant 
a recasting of this opinion. Our plot Mistouloff, which until 
lately gave only about 3,500 poods per week, is now giving 
about 22,000 poods per week, owing to the boring of a new well 
to depth, and 15,000 poods per day have recently been obtained 
from a well on the neighbouring property of the North Cau- 
casian Company. Your directors are therefore of opinion that 
the exploitation of your central plots at depth should be actively 
prosecuted. Further to the east, and a little to the south of 
our rich Baskakoth plot, we lately acquired, as you know, four 
plots, totalling 40 dessiatines, which are known as the South 
Baskakoff plots. The wells on these plots will have to be 
drilled to upwards of 3,000 feet, and wil! therefore be costly 
so that an extended development of the plots calls for the ex. 
penditure of large amounts of capital. The shape of the plots 
lends itself to the location of a large number of wells. It will 
be possible to drill 32 wells on the northern boundary alone and 
immediately results are obtained from the trial wells the policy 
would be to sink a large number of wells on that line. : 


NEW PROPERTIES. 


I now come to the second object of the present issue of capital 
, —namely, the providing of funds for the replacement of capital 
* expended in the acquisition of properties outside the old Grozny 
| field, and for their development. The most important of these 
at the moment are the properties acquired in the Chermojeff. 
Belik field, which is distant about four miles to the east of the 
town of Grozny, and in the Wossnessensk field about 25 miles 
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to the west of Grozny. The former properties extend to 40 
ee 


a 


dessiatines and the latter to 80 dessiatines.. Ip 4) 
Belik field two very good wells have been br 
duction on neighbouring plots, one of them giving 
per day, and our geologist, Dr Porro, considers :} 


nessensk oil has already been struck on a plot 


ours, and drilling is being actively prosecuted by 


bours. In other districts exploration work has } 
on, a number of Ziavkis have been acquired, and . 
been secured. As you will have seen from the 
proposed to form a new company to work these py 
development of them by your company alone wou!d 


tors consider it desirable to secure the co-operat 

capital while retaining the management and a p 
terest. The terms of sale to the new company \ 
upon the refunding to the Spies Company of 

a royalty of one copeck per pood on the product 
event of the new company being successful, the deve 
obviously require further capital, to which the Sp 
would contribute, and your directors hope that the 
warrant them in such further contribution. Now, 

come to the question of the agreement made for the 1 


le Chermojegt. 
ught into Pro. 


. ‘Nat our py] 
should give results at least as good, if not better. plots 


1913, | 





15,000 poods | 
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At Woss. 
near one of 
©OUr neigh. 
EN Carried | 
puions have 


reular, it js 


perties. 4 


, involve the 
expenditure of a very large amount of capital, and 


1 your direc. 
1 Of outside 


aramount in. 


Il be based 
a utlay and 
10n. In the 
lopment will 
es Company 
results wil] 
gentlemen, | 
inderwriting 


of the new issue. The terms are specified in the circular, and | 
your directors consider that they are very satisfactory for the 


company, especially considering the state of the m 

In conclusion, the Chairman moved the resolution. 
Mr G. Grinnell-Milne seconded the resolution, 

after a short discussion, unanimously agreed to. 
The proceedings then terminated. 


LIMITED. 

The first annual general meeting of the shareh 
South American Stores (Gath and Chaves), Limite 
on the 12th inst., at Winchester House, London, \ 
Slaughter (the chairman), presiding. 
convening the meeting and the report of the auditor 
leagues and I occupy the enviable position of su 


your consideration accounts and figures more satis 


The balance-sheet and profit and loss account rf 
figures for a period of 13 months’ trade, from Jul 


taking. The net profits of the company, includ 
together with the several percentages for the f 


employees’ fund required £149,035; leaving a total 


mains the sum of £249,118. Of this amount th 


absorb £107,572, and the appropriation of the 
£141,546 among the preference, ordinary, and det 
mits of the payment of the following dividends fi 
of thirteen months :—On the preference shares, 

per cent., making a total dividend at the rate of 10 
annum; on the ordinary shares, additional 5} per « 


deferred shares, 6d. These results, arrived at af 
satisfactory. 


When I was asked to join the board I studied th 
figures submitted to me, and accepted the invit 


make myself acquainted with the business. My 
me to see for myself many things which made it ea 
business, which had been built up by the energy ar 
wonderfully organised system. They had secured 
with Mr Della Valle as general manager, I am 


losing. One of the first things that engaged our 
the need of utilising our freehold land in Florida. 


to the fascinating problem of ladies’ fashions, 


Casa Matrix and the Annexo are on the other side 
that there was not sufficient room for our busines 


vited me to consider the advisability of utilising 
for the erection of a palatial central store. I w 
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The Chairman, in the course of his speech, said : 
—In presenting to you our report and accounts to-day, my col- 


ney market. 


which was, 


SOUTH AMERICAN STORES GATH AND CHAYRFS), 


Iders in the 
d, was held, 
Ir W. Capel 


The secretary (Mr Arthur S. Gibbs) having read the notice 


Gentlemen, 


bmitting for 


factory than | 


those which the company’s prospectus invited you to anticipate. 


epresent the 
¥ I, 1912, to 


July 31, 1913, the most suitable time of the ye ir for stock 


ing interest, 


were £428,153; interest and sinking fund for the debentures, 


vunders, the 


local board, and the directors’ provision for reserve, and the 


of £279,118. 


Of that the directors have decided to appropriate as an addition 
to the reserve the sum of £30,000, and accordingly there re 


e fixed divi- | 


dends of 6 per cent. on the preference and ordinary shares 


» surplus of | 


erred shares, 


r the peric d 


as prescribed by the articles of association of the company, per- 


additional 4) 
per cent. per | 
ent., making 


THE CHAIRMAN’S VISIT TO THE PROPERTY. 


a total dividend at the rate of 115 per cent. per annum; on the | 
ter establish- | 
ing in our first balance-sheet a reserve of £47,444, and carrying 
forward £22,752, cannot, I think, fail to be regarded as highly 


e reports and | 


ation on the 


understanding that I was to be permitted to go to the Argentine 
to confer with the local board, to inspect the properties, and to 


visit enabled 
sier for me to 


understand the nature and requirements of our business. The 
1d resource Of | 


Mr Gath and Mr Chaves, was being admirably condu: ted witha 


for it a great 


popularity which, with the assistance of the local board and | 
not afraid of | 
attention Was }; 


Florida is the 


Bond street of Buenos Ayres, and our magazins are admirably | 
located in a position which I may describe as the Piccadilly ef 
of Florida—that is, the end close to the splendid Avenida h 
Mayo. Our three stores in Buenos Ayres are described as thé | 
Casa Matrix, the Annexo, and the Palacio de Nifios. The - 
Matrix was the original house; the Annexo is devoted largely 
and the Palacio || 
de Nifios ministers to the wants of children. Our freehold = | 
and the Palacio de Nifios are on one side of Florida, while th 
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of the street. || 


our free 
on’t take you 


=m 


e $s |} 
The first thing that struck me when I visited our stores was || 
s, and it Was, || 


therefore, no surprise to me when the local board at one€ call 
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he considerations that were involved; suffice it to 
vay that, on dist ussing the matter here with my colleagues on my 
wvurn, they were unanimously of the opinion that the building 
-hould be taken in hand forthwith, and | have now the privilege 
«telling you that it is to-day fairly started, and we are led to 
expect that it will be completed and inaugurated by September 


next year. 
: NEW CAPITAL ARRANGEMENTS. 


But buildings of this character cannot be brought into 
existence without large expenditure of money; money not only 
to build them, but to equip them with suitable and attractive 
éttings, and last, but not least, there is the additional stock 
which additional trade involves. Your directors were therefore 
glad to be able to arrange quite recently with the house of 
mile Erlanger and Co. for the sale, on terms which the direc- 
tors considered favourable to the company, of the unissued 
balance of £250,000 of the company’s debentures. It was 
specially gratifying, because this procedure involved no public 
issue and no consequent disturbance of the market value of the 
riginal issue of £750,000 debentures. But, satisfactory as this 
is, our task is not thereby completed. We are progressing, our 
volume of trade is expanding well, and we must keep in the 
yan. Increased trade is our aim, but it involves increased 
working capital. It is because we see clearly that this will be 
needed that, as mentioned in the notice which you have re 
ceived, you will be asked to pass resolutions sanctioning the 
increase of the ordinary share capital of the company by 240.000 
dinarv shares. In conclusion, the Chairman moved the adop- 
tion of the report and accounts. 

Baron F. A. d’Erlanger seconded the motion, which was 
arried unanimously; and it was further resolved: ‘“‘ That the 
the company be increased to £1,952,<00 by the 
240,000 additional ordinary shares of /1 each. to 
rank pari passu with the existing ordinary shares.” ’ 

Separate class meetings were afterwards held, at which the 

rease of capital was also agreed to. 

The proceedings then terminated. 
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capitai « I 


reation of 


LONDON, AUSTRALIAN AND GENERAL EXPLORATION 
COMPANY, LIMITED. 


The fourth annual general meeting of the shareholders in 
the London Australian and General Exploration ( mpany, 
Limited, was held, on the Sth inst., at Salisbury House, 
P. Lyttelton Gell, J.P. (the chairman), presiding. 
retary (Mr Ernest Pears) having read the notice 
n the meeting and the report of the auditor 
The Chairman, in the course of his speech, said : 


The se 


nvening 


A com 


| parison of the profit and loss account with that of the previous 


|| absorbed £937 148 7d, out of 
7 
| balance of that 


12 months shows a further small reduction in the general ex- 
penses in London and abroad, and for advertising, whilst the 
expenditure under the heading of ** Reports and examina- 
tions" shows an increase of £5096 over that of the previous 
year. rhis item, however, includes not only the cost of re 
porting upon and examining properties under option, but our 
proportion of development work on the Alaskan property, to 
watch your managing director, Mr Moreing, referred in his 
‘ddress to you last year. I may mention that this item alone 

the total of £1,788 Ss 7d, the 
amount having been expended in the examina- 
Se veral copper and gold properties in Siberia, gold 
California, and a calamine (carbonate of zin ) 


tion of 


=" in Spain, of which we had heard a very good ac- 
T , 1 : = 

aan As you will no doubt appreciate, a very much larger 
lumber of ; , 


; a properties were submitted to us, but these appeared 
; oes niy ones which would justify our serious considera- 
d I regret to say that, upon examination, no one of 
ved to be sufficiently attractive to take up. This also 
i on a in property, the option upon which had 
ate ned. It is in the nature of the business of an 
voration company that disappointments of this sort should 


e ni l¢ Ne , 

toll us, but I am pleased to be able to say that, as a 
tim “ae these, the results of development work in the 
+s oe = Consolidated mine, on the mother lode of California, 
In 1 y , ‘ : : . ate : 
ca a hold a considerable interest through the California 
Seamieate n Company, have largely enhanced the value of that 
property, 

THE MINING SHARE MARKET. 

I d not #hi . i. . e 

i think you will have been surprised to observe that 
soe = ht on shares realised during the year has shown 





j ‘ oe : 
cae £,3,284 in the previous year to £378 in the year 
fo All companies in our position have had similar 
} Ll@T . > ° : 
» OWIng to the adverse conditions which have pre- 


ne 


Vailed wis 
une h unparalleled persistence in the markets for all 
aa curing the past year, to political disturbances, and 
sah ekeree disorg inisation largely consequent thereon. Under 
other ne. . stances it was impossible for us, as for most 
eace in the ’ to realise mining shares at a profit. The differ- 
i, mount of dividends and interest received during 
vered die eae with the previous year, is more than 
paid by the oe of £1,600 interest accrued but not yet 
which v "hed my Mines, Limited, on the debenture stock 
shall Si. - “9 that company. I _do not doubt that we 
iets he ths vt amount, but until it is received it, of course, 
1] pin a - the credit of profit and loss account. The 
His the lee , ch oe which affects that account adversely 
i We wer, ares in and loans to three companies in which 
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interested, and which have gone into liquidation / not ordinary. 
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during the year. £26,377 7s 11d has had to be written off in 
this way. Of this amount £19,768 19s 4d is represented by our 
loss in respect of the Lancefield Gold Mining Company, and 
£4,108 8s 7d by our loss on the Northern Mines, Limited. 
rhese iaterests represent very old assets taken over by the 
present company from the old company at the time of the 
reorganisation, and they have been a heavy burden upon us 
ever since. In both cases the ultimate cause of failure was 
a scarcity and high cost of efficient labour in Western Aus- 
ralia. 





THE GWALIA CONSOLIDATED COMPAN 

The balance of £2,500, completing the £26,377 7s 11d 
written off for shares and loans, is represented by £2,500 paid 
on account of 100,000 shares of 2s 6d each, 1s 6d paid, which 
we subscribed on the reorganisztion of the Gwalia Consoli- 
dated, Limited, which owned a mine in Wiluna, containing 
ore reserves of a somewhat higher grade than those of the 
Lancefield, but equally refractory. The superintendent of the 
Gwalia Consolidated Mine invented a process which indi- 
cated the possibility of being able to recover the gold from the 
ore by volatilising the same and trapping and precipitating 
the vapours. You will realise that if, instead of long and 
complicated handling of the ore in the ordinary way, it should 
have been possible to drive off and recover the gold contents 
and leave the refractory material behind, a large saving in 
treatment cost would have been made. ‘The directors of the 
Gwalia Consolidated Company, although anxious to test this 
process on a commercial scale, were unable to do so owing to 
lack of funds. Yet the process, if successful, would have 
solved the problem for the Lancefield Company, and we could 
not, in the opinion of our technical advisers, abandon our 
great interest in the Lancefield Company without exhausting 
the possibilities of this process. Your directors decided to 
take the interest above referred to in the Gwalia Consolidated 
Company, which, as stated, has involved an outlay of £2,500, 
whilst other parties and shareholders of the Gwalia Consoli- 
dated Company have subscribed £12,497 3s 6d. I regret, how- 
ever, that after the most exhaustive trials, and at times very 
encouraging results, the process had to be finally abandoned as 
unworkable, and the Gwalia Consolidated Company 1s now 
in liquidation. You will see from the balance-sheet that the 
capital account of the company remains unaltered. With 
regard to the assets, the shares and debentures in and ad 
vances to companies show a slight increase of £2,582, the 
great bulk of which is represented by the Sons of Gwalia 
shares already mentic ned. In conclusion, the Chairman 
moved the adoption of the report and accounts. 

Mr C. Algernon Moreing (managing director), In 
motion, gave detailed particulars of the company’s investments 

The resolution was, after a short discussion, unanimously 
agreed to. The formal business was next transac ted, and a 
vote of thanks to the chairman and directors terminated the 
proceedings. 


seconding the 





ASHANTI GOLDFIELDS CORPORATION, LIMITED. 


The sixteenth annual general meeting of the shareholders in 
the Ashanti Goldfields Corporation, Limited, was held, on the 
t1th inst., at the Holborn Restaurant, London, the Earl of 
Bessborough, C.V.O., C.B. (the chairman) presiding. 

The secretary (Mr H. Morgan) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman stated that the net profit earned during the 
year was £180,188. The profit earned was about £34,000 less 
than in the last accounts. Nearly £15,000 of this decrease was 
due to their having treated 5,107 tons less than in the previous 
year. This, however, was not profit lost, but only deferred, as 
the tonnage was still in the ore reserves. The expenses in round 
figures were £19,000 more than they were in the previous year, 
and this was accounted for partly by the difficulties which were 
experienced at the mine during the last five months of the 
financial year. Their cash in hand, including the value of the 
June bullion, amounted to £110,656. With the completion early 
in the New Year of the gas plants, he was thankful to say that 
construction work on a large scale would be finished, and thence- 
forth the whole energies of the staff would be devoted to develop- 
ment and to the ordinary routine work necessary to the re- 
covery Of &F ld. 

THE CURRENT YEAR. 

As regarded output and profits during the next twelve m« mths 
a curious position arose. The profit in sight in the mines 
showed an increase compared with last year’s estimate, and yet, 
owing to the incidence of the values at present, 1t was imprac- 
ticable to extract a monthly output at the former rate of 
£40,000 per month. Over go per cent. of the total 
profit in sight was contained in Ashanti mines, and over 
three-quarters of that was in the Obuas1 chute. Now this chute 
was, from its nature, an ore body which had to be mined slowly 
and carefully, and this also applied to several of the stopes in 
Ashanti main workings. The developed ore reserves now in 
the mines represented an increase 1n value for the first time 
for several vears. Some shareholders had written to the board 
expressing disappointment that with a decreased rate of output 
the expenditure continued so high. So far as expenditure 
meant capital expenditure the outlay could not, in the best 
interests of the shareholders, have been avoided. As regarded 
working costs, he could understand that an increased total ex- 
penditure on a reduced tonnage and output would, in ordinary 
circumstances, call for criticism. But the circumstances were 
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— 
EXPENDITURE EXPLAINED. 


Expenditure on developmeat was only slightly higher than 
that of the previous-year, and in view of the excellent result 
obtained, he thought that no one would be inclined to quarrel 
with the increase in that item. During the twelve months sur- 
veyed in the technical report, however, the development ex- 
peaditure and prospecting were divided over a smaller tonnage 
than in the previous year. The balance of increase in cost was 
due almost entirely to the fact that in order to improve extrac- 
tions the refractory ore was being roasted and treated slower 
than formerly. He thought that an increase in extraction of 
i ss for every ton of ore treated at the central treatment plant 
| at an additional cost of less than 2s per ton was good business. 
| With regard to recent and current development on the mines, it 
was a great satisfaction to learn that No. 10 level on the 
Obuasi chute had developed such a very fine run of ore. The 
ore body proved there measured 360 feet long by an average 
width of 19 feet, and assayed over 32 dwts. At No. 11, their 
present lowest level, the whole length was not yet proved, but 
according to latest mail- advices, dated November 2oth, the 


posted that afternoon, they had distributed £1,095,378, and the 
present technical report showed that they had at September 3oth 
last a further profit in sight of nearly £600,000; as he had pre- 
viously mentioned, that position had since improved. Current 
developments were very good, and those that might transpire in 
the near future should be full of interesting possibilities. Ex- 
tractions at the central treatment plant, where the bulk of the 
ore was dealt with, had improved from 87 per cent. to over 92 
per cent. The labour position and the steps ‘aken to mitigate 
the difficulties had been fully explained, as well as their reasons 
for believing that the shortage would neither be continuous not 
permanent. Taking into consideration all these points, he 
thought the shareholders would agree that the board were 
justified in regarding the present position as satisfactory. They 
thought that the future outlook was distinctly encouraging. In 
conclusion, the Chairman moved the adoption of the report and 
accounts. 

Mr George Edwards (deputy-chairman) seconded the motion, 
which was carried unanimously. The formal business was next 


transacted, and the usual votes of thanks terminated the pro- 
ceedings. 








SOPA DIAMOND MINE, LIMITED. 


The annual general meeting of the shareholders in the 
Sopa Diamond Mine, Limited, was held, on the 11th inst., at 
the Cannon street Hotel, London, Mr Percy C. Tarbutt (the 
chairman) presiding. 

The secretary (Mr E. J. Hayman) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman remarked that the accounts were so clearly 
set forth in the balance-sheet, that he scarcely thought any ex- 
planation of them was necessary. He would, therefore, proceed 
to give a short résumé of the history of the property. Before 
the discovery of diamonds in South Africa the State of 
Minas chief supply of diamonds for the 
world’s market, and the Diamantina district was the 
main source of the supply. In the very early days 
the diamonds were obtained by washing the rivers and 
small channels in that locality. It was not. until about 
half a century ago that diamonds were discovered on 
the higher lands, and there could be no doubt that the 
diamonds obtained from the river washings, which had been 
carried on over many centuries, originated from the gradual 
weathering of the slopes and plateaux of the surrounding 
high country. One of the first localities where diamonds 
were found, on the high plateaux, was the Sopa property, some 
six miles from Diamantina, and since that discovery the pro- 
perty had been worked continually by native owners for some- 
thing like half a century—that was to Say, advantage was 
taken of every wet season for the storage of rainwater which 
would allow the washing of certain areas where the contour 


of the country was favourable. Many millions of loads had 
been washed in that way. 
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RESULTS FROM THE PLANT. 


All their previous test washings had been confined to those 
lox alities to which rainwater could be brought, as before the 
erection of the plant and pipeline it was impossible to wash 
the ground away from those areas. Work with the plant had 
proved that so soon as the shovels worked back into the slopes 
of the paddocks so the values fell away. 
many millions of loads of ground whic 


which had been subjected to 


many years of 
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The most misleading factor perhaps in con; 

property was that the ground was of similar ch 

out the whole face, or run, of the paddocks, ther, 
| physical to indicate that there would be an 





Mr Edmund W. Janson seconded the motion, 
after a short discussion, unanimously agreed to. 


the sales of ore from the mine realised £13,831, against £17,970, || 
and the percentage of royalties and charges on pr fits amounted |} 
to £11,103, against £22,423, the lessees’ producti 
falien from £80,164 for 1912 to £47,325 IN 1913 
and property expenses ’’ had slightly increased, being 
against £14,122. 
There ae ' net balance to profit and loss account of 
against £33,461 in the previous year, and, after meeting 1 nien 
expenses and sums paid in settlement of claims by the r ctland 
Company and the Mcore Filter Company, there was a balance 
to carry to the balance-sheet of £17,777, as against £27,466. 
The total at credit of profit and loss account, including this 
3d. per share had been paid, free of income-tax, leaving £4,680 
to carry forward, against £11,902. 
and loss account had reduced the profit, namely, the settlement | 
with the Portland Company and the payment to the Mi ore Filter } 
Company, but the outstanding feature was the great : — | 
in the profits from the mine proper, whereas they had largely | 
increased the profits from the mill. | 


















tunately, they had not lately met with any encouragement 1 ! 
this direction, : 

meeting with stretches of higher-grade ore were bec ming less. | 
They must not expect to secure in the future any very 
profits from the mine itself. : ie el 
Argall for some time had been conducting negotiations to 
some of the many dumps of ore existing 
district. 
was that of railway freight. 
which were thrown on the dumps were not capable 
a high freight and still return a profit. eel 
ever, that Mr Argall would eventually succeed in this cirecti¢ 


endeavour to secure another property. : 
had a much better chance of procuring a property ©! 
character than most people would have in that pat 





In other words, the 


: : th had been excavated 
in the past from the various paddocks had yielded ground 


concentration. 
























































































[December 15, 1913. 

= ~ tr. 
t With the | 

ter through. 

Ng nothing | 


nge 
value of the ground. He wished to impress uy the Eh 

holders three important points—first, that all the tec; washings 

were carried out with great care and unde; a cnper. 

vision; second, that at the time there was ab: vy len 

to show that the ground treated was enriched ash con 

centration; and, third, that previous washings were neces 

sarily confined to those areas which had since been shown ¢ 

have been subjected to enrichment. With regard ¢ the future. || 

it still remained to be proved whether there \ sufficient || 

areas left on the enriched portions to warrant the w rking of 

the same by small units, and with that end in view y iTious |} ( 
other parts of the property would be tested during the coming | 

rainy season by a hand-washing plant. In conclusion, the! 

Chairman moved the adoption of the report and accounts. |! f 


which was, || 


I 
dimensions and value at that date exposed were 200 feet long The usual formal business terminated the proceedings, : 
by 15 feet wide, averaging 51 dwts. This represented 14.000 —_ — ++ | I 
tons more than the consulting engineer estimated on September i 
zoth, and was an addition of over {100,000 gross to the ore STRATTON'S INDEPENDENCE, LIMITED. i ; 
ose hina The annual general meeting of the shareholders in Stratton’s || 

PRESENT POSITION SATISFACTORY. Independence, Limited, was held, on the 8th inst., at Salisbury | 

The board’s reasons for stating that the present position could House, London, Mr Charles F. Rowsell (the chairman) pre. || 

be considered satisfactory were that with the completion of the siding. , 
gas plants all capital expenditure on a large scale would be The secretary (Mr H. P. Smith) having read the notice con. || 
finished, and the property would be thoroughly equipped with vening the meeting and the report of the auditors, \} 

treatment and power plants. The surface equipment, subject The Chairman stated that, in regard to the mill operation, || | 
to ordinary extensions of the light railway, was adequate for the sales of ore for the year amounted to £25,912, against | 
present needs; the accommodation for the white staff was suit- {22,867 in the previous year. Bullion sales were / 36,793, as} 
able and sufficient, and the welfare of the native staff was care- against £22,621. The charges were up by £7,200, leaving a| 
fully looked after. Including the dividend, which would be profit of £23,735) as against £13,778. On revenue account, || 


i} 
ti 
' 

1} 

n having |} 
Maintenance |} 
£16,199, |! 

. ~ | 

They had also spent 44,755 on development. |) 
: { 25,260, || 
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‘Two items 
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"Ts 555, was £29,680, from which two dividends at the rate ol | 
on the profit |] 
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FUTURE POSSIBILITIES. ] 
uld deal | 


It was a very important fact that in the mill they « od 
with such low-grade ore taken from the mine, because, = = 1) 
doing so, there was always the hope of the discovery from) 
time to time of bodies of higher-grade smelting ore. 


Unfor- |} 
i} 
the probabilities of 


and, as time went on, 


great | 


With reference to the mill, Mr | 


} 
. . + ~ 
in the Cripple one) 
The point on which the whole question really tarees | 
Naturally, the low-grade ores | 
I of bearing 


how- 


He was hopeful, 


Arg sugges it might be advantageous 1 | 
Mr Argall had suggested that it sSovine Mt Areal et 
fa good 


t of the! 


world, but to carry out this suggestion required funds. UP oa 
now, their policy has been to divide the profits is. nouns, | 
possible as dividends. To secure the necessary funds, “ od 
to enable them to support Mr Argall in finding a new eel 
it would be necessary to accumulate the profits for -_ mt 
until they had builteup a reserve of £10,000 to £ — oan 
Equipped with this fund, they would be better _ adie | 
any proposition which Mr Argall might secure on r€ TT ae 
terms It was for the shareholders to indicate their ‘ded br | 
on this matter, and the board were prepared to be = aia | 
them with reference to it. In conclusion, the Chairman ™ 
the adoption of the report and accounts. _ 

Mr Fe W. Baker iamsaaa the motion, which was, egecrn | 
discussion, unanimously adopted. The formal business W® 


‘man terminated the | 
transacted, and a vote of thanks to the chairman termina 


proceedings. — 
TO READERS AND CORRESPONDENTS. 
The Editor of the Economist cannot undertake to return oe =| 


communications, but will endeavour to do s° if 
accompanied by a stamped and addressed envelope. 


writet. 
Communications must be authenticated by the name of the 
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PUBLIC INCOME AND EXPENDITURE. ” 
REVENUE AND OTHER RECEIPTS. The Bankers’ Gazette. 
ee ‘Total Receipts into 3 
eetmas ae meena from! Receiers. —~ 
Revenue Apl.1,‘13,/Apl.1,"12. Week | Week | —————— 
| Toueia. pes.6, | Dent, | Dee. | De 
. | -6, ty Cc. | c. 7, 
jj} _ SNS. | 9D, SAS. | 1912. BANK OF ENGLAND. 
Salances i hequer oD| & | £& £ a t,t 
= pa a y AccoonTs pursuant to the Act 7 and 8 Victoria, cap. 32, for the 
f E lan eeeees. ee } y * ee e k J Jecen 
Bask of England -oooe. “ Sans bers ke week ended Wednesday, December 10, 1913. 
oeunee | 6,529.60 11,468,591, «. |. ISSUE DEPARTMENT. 
CustOMS ..++-seeeeeeeeseens waeeces 23,616,000) 22,461,900 635000} 580,000 ; £ £ 
Bxcise ....2-s-+0* eeeveeees| 38,850000 26,525,900| 25,845,000 608,000; 695000 | Notes issued ........ 53,691,990 Government debt.... 11,015,100 
Betate, Ac., Duties ...++++-| 26,750,000 aaa "Gant ea ba —— O.her securities . 7,434,900 | 
BOAMIPE «-ceeereeceeecesenes > 5,000 : : see . m 
tand as. aan -s-eee | g.mgqjo0, 323,000, 390000 10,000 10.000 _____ Geld coin and bullion 35,241,990 
Property and income Tax.. 45950000 10.955.200 10.998 00° 210.900) 221 000 55,691,990 93,691,590 
Duties .....00. | 255,000; 5,000 , aa 
Lamhe ......c+scsc221-| 30/625,000 19,360,000| 18,760,000, 200,000) 536,000 a 
Crown Lands ..-----escn-05 530,000 40,000, 30,000 .. lt £ £ 
Receipts eae s| 1,370,000 990.905 831,939 | 200421. a capital .. 14,555,000 Government securities 11,184,993 
akednneees vesereeeeees| 2300000 1,655,283 1,833,131 —-1.897 147 GB eeeeeeeeeece -» 3,207,999 Other securities .... 27,514,454 
Revenue ..... vs e+eeee«{194,825,/000110,050.188 106,693,070 _2.987,318' 2,694,747 | Public deposits* .... 7,889,286 Notes .........++... 25,112,470 
Total, including Balance ........ 116,379,548! 118,161,661 \———— | Other deposits ...... 39,514,766 Gold and silver coin 1,377,894 
OTHER RECEIPTS. Seven-day and other 
Repayment of advances for Bullion | 7 900,000; .. = WED so ccccceesesen 24,760 
Fo! asury Bills (net amount)...... 5,000,000 6,400,000! a ae — - enprocmepeaiiili 
For Exchequer Bonds issued under ann 6 65,189,811 65,189,811 
cee. Lema .. | | ann arene Sean 
Under Telegraph Acts, 1892 to 1907 .. - | $90,000; oe 140,000 
Under Telephone Transfer Act, 1911 ..| 2,529,249 « | SOQ .«. Dated December 11, 1913. J. G. NAIRNE, Chief Cashier. 
Under — Registry (New Buildings)| Th 
MM c-ci<, sthineemiicee Ge ‘Sf 12.000 i — ' 
| ont Potiis Baiiaings iaupenaan ast 0,000) 2,000, e following were the changes in the principal accounts when 
Ts: nesach-asnaibalineaeaiiemels 20,000) | a9coo | Compared with last week :— 
Cunard Loan, repayment on account| , eee : a ~~ 
PE Pe 3 a | 30,000 ee 
Ghabteny Abveness, Deficiency ....| 1,200,000) . : ce Circulation (excluding 7-day and other bills) .... «+ eeeeseee 210,280 
Temporary Advances, Ways & Means! REO Tt TERRES dcseseee a 
(including Treasury bills, £6,500,000| \ Other deposite ......ccccccccccccccccsccccccccces ce te eeeese 376,417 
in 1913-14 and £3,000,000 in 1912-13)) 8,000,000! 3,000, 4 fal Government securities ..........seeeeesereeeeees ee 43 -_ ead eens a 
Toll ....sesereevenes saenseeevee  ISRSBSITIS5S61 KUTT THEM | Boltion cesses Ln SSS 
SUOED a cccotesoovghdhdbanashtesdhceepebaidaanadont EE eacenste = 
___EXPENDITURE AND OTHER ISSUES. el Dhtcnansinsconntesiessedinstens peace 205,917 ...... ; 
Estimat'd) | 


Expen- | Total Issues out of 
| diture | the Exchequer to 
for Year meet Paym'nts from; —— Issuzs. —~, 


1915-14 Api. i,"13,\Apl.1,°12,, Week | Week 





(ine. Sup-| to to | ending | ending 

pl'm’nt'ry) Dec. 6, | Dec. 7, Dec. 6, | Dec. 7, 
“om | Grants). | _ 1913. 1912 1913. | 1912. 

ce a ee -) 
National Debt Services ....| 24,500,000 14,257,869 14,866,485 15,548, 160,582 
Roed Improvement Fund ..| 1,340,000) 717,827 611663 .. | .. 
Payments to Local Taxation, 


Accounts,4c. . .,...... 43, 4 ' | 26,185 
Other Consolidated Fad . ae, & — 26,106; 5 
5 Services 006 tcocceseoeeseeo } 1,704,000! 1,141,231) 1,128,253 14,625) 15,600 

upply Services ........ee4 |159.010,000,1C0,69@025' 92,415,891) 3,117,010, 2 700,000 


Expenditure .,........./196,219 000 123,150,330°115,445, 185 3,173,879. 2,902,368 | 


OTHER ISSUES a ad 
For Advances for Bullion .. ° TSQ000, 1 
For Advances for Interest on Ex- _ . 
chequer Bonds under the Capital 
91,370 














Expenditare (Money) Act, 1904 .... 107, 
For Ex: hequer Bonds issued under a | 
the Capital Expenditure (Money) 
Act, SME chidincas his nace aes Lae ** | 4,060,900 = 
| Cater Telegraph Acta, 1892 to 1907.... ee | ee me 
Unter Telephone Transfer Act, 191]..| 2529249 .. ee ™ 
| oder Land Registry (New Buildings) 
ENO. corse eee ee 10,000, 12,000]. ‘. 
| Under Public Buildings Expenses 
| OD, gent yee eenseeeecs sans a 
| king Fund, 1907-8, issued under 
| a Section 9 of the Finance Act, 1908 21,000 se m9 
ld 8inking Fund, 1910-11:— 
| Issued under the Finance Act,1911:— 
Bection 16 (1) (@).....cecesessesees o° 1,500,000 
ong ction 16) opeceecesssssee st] gaol MBO |: 
| | Old Sinking Fund, 1911-12, issued to 
_ SEINE «os atnenthnuaninamidne ae 3,£00,000 | . 
{| Capard Loan Repayments, issued to | | 
) “he National Debt Commissioners | 
a the Cunard Agreement| | 
Dee?) Act, 194... .secesereeerees | _ 130,000} 130,000} 130,000 130,000 
le ciency Advances repaid.......... |} 1,200 000) * ee ae 
| “*ay8 and Means Advances repaid....| 1.500000, _.. venltieheuniii 
. 129 505,449 |126,772,175) 3,303,879) 3,052,368 
ances in Exchequer t— | \Ine.orDec|for Week 
Bank of England sssecesssceeeees | 4,060,952) 6,234,824|— 108,181] — 274,242 
nk of inethndh .cosensssooesases< 432,216 .. 567,564 + __ 91,620) + 103.621 
ee? sd 493,148! 6,802,388) —~ 16,561 — 165,621 
Treasury Bills outstanding on December 6, 1913:— & 
Bills issued by Public Tender .............-sssseeveseeeeees 11,000 000 
Wile ctherehe GAGNOD dns sis cisnechandbcundebbdebedcsencee' 10,000 000 
| PR sttickns cndeosnecvt 21,000,000 


so gheauer Bonds were issued on the 22nd July, 1912 (£4,000,000), and on the 
tm “ay, 1915 (£380,000), under the Telephone Transfer Act, 1911, in part 
| eyment of the purchase money of the National Telephone Company's under- 
| aia ke -hese transactions do not appear in the above statement, as they 
“a ot involve any Exchequer receipt or issue of cash. 

easury, December 8, 1913, 
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The following shows the amount of Circulation, Bullion in both 
departments, Banking Deposits, Banking Securities, Reserve and 
Rate of Discount for three months ended December 10, 1913 :— 














23\. 

iti «3 oe 

a | Circulation ones $=\5 

i i “ , os! 

Date. os Abroad or — Deposits Banking Reserve. 23°. 

| out for Bills) Depart- Sals 

Export. , ment. Roi 

a piatieneatiee ei ied aaa -|— 

1913. | £ £ £ £ £ £ % 2 

Sept. 17:42,007,766 |,130,000 out, 28,696,340 52,259,463 38,761,922 51,761,426 60344 

24 40,681,914 1,248,000 out! 28 653,210 52,206,542 40,068,104 50,472,664| 582; — 

Oct. 1/37,597.823/2,040,000 out! 29,635,445 49,572,635 41,488,960 26,412,378 5533/5 

8) 35,712,331/ 1,149,000 out! 29,231,625 47,208,031) 40,011,594 24,930,706 523 — 

15) 35,°87,52°, 59,000 in| 28,845,595 47,102,852 39,261,252 25,591,955 54))— 
36,826,328 560,000 in) 28,674,890 47,273,105) 38,417,128 26,601,438) 563) 

29/37,392 831 464,000 in! 28,728,220 49,774,552, 40.407,163 27,114,611 54 

Nov. 5/36,772,121; 61,000 in) 28,739,955 49,523,897 40,823,00. 46,482,18€) 53 

12' 36,700,264, 275,000 in) 28,500,780 48,035,278 39,146,552) 26,649,484 554|— 
19|36,820,482) 26,000 out; 28,402,960 48,859,441 39,772,097 26,867,522, 55 | 

26! $7,422,608 415,000 in) 28,416,365 50,475,722) 40,776.335 27,456,243, 54: - 
Dec. 3136,524,187/1,048,000 in| 28,789,800 |47,650,953 39,129,856 26,284,387 ay 

5514\— 


10/36,619,884) 286,000 in} 28,579,520 47,404,052 38,699,447 26,490,364 

| } 
Subjoined is our usual table, aflording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols 
the Price of Wheat, and the Leading Exchanges during a period of 
three years corresponding with the present date as well as ten years 
back, viz.:— 





At corresponding date | hs Dec. 14, Dec. 13, Dee li, Dee 10, 
1903. 





with the present week. 1910. 1911. 1912. 1915. 

irculation (excluding) £ £ z£ £ z 
Bank post bills) ........ 28,363,305. 27,999,310 23,690,829 28,375,630 28,579,520 
Public deposits .........- 7,596,620 9,808,202 14,489,390, 11,2 i7,£43, 7 889,286 
Other deposits ........... 38,862,223 41,/62,852 37,568,454 39,357,862, 39 514,766 
Government securities....| 19,006,927 15,899.568 15,237,210, 15,054,576 11,184,995 
Other securities .......... 24,273,988 27,386,903 28,793,516 30,985,460 27,514,4:4 
Reserve of notes and coin! 20,992,400 25,558,723 25,715,211 24,321,326 26,490,564 
Coin and bullion ......... | 20,905,705 35,088,033 35,951,051 34,245,556 36,619,884 
Proportion of reserve to! : . 

liabilities snabeasmaanewe | 4&% £0 % 498% 484% 552% 
Bank rate of discount ....| 4% 44% 4% 5 % 5 % 
Market rate, 3 months’ bills 3k 3a 3B 44 5 4a 
Price of Consols .........- 88H; 794 Tith 14%, 73 
Price of sitver per oz. ....| 25x44 2534 25nd 29 #4 2634 
Average price of wheat... .; 268 &d 303 9d 32; 94 Sls Od 3ls 24 


Exchange on Paris (short)| 25.153 25; 25.26}-28 25 253 263 25.224-25 25 312 363 
— Amsterdam (short)..| 1214-1, | 12le-l 22 a 1214-13 12.2} 24 
— Hamburg (3 months)! 20.65-¢9 | 20.68-72 20 74 78 20.77 81 20757 

Clearing-nouse return .....167,775,000 224,47 1.000 249.0 34.000 :270,556,000 292,405.000 


The amount of the ‘‘ other deposits ‘' compared with the *‘ other 
securities,’’ showed in 1903 an excess of £14,538,235; im 1910 an 
excess of £13,875.949; im 191t an excess Of £5,755,93°, and in 
IgI2 an excess of £9,555,096. Im 1913 there is an excess of 
£12,000, 312. 


BANKERS’ CLEARING RETURNS. 


The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing house. 
Special days are given separately, together with the total increase 
or decrease to date in each case :— 
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THE ECONOMIST. 








—, 


[December 1: 
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69,842,900 64,812,300 +5.030,600 7-76 
_ 2,171,300 1,957,506 + 213,800 10 92 


72,014,206 66,769,800 +5.244,400 7-85 


56,817,900 51,076,200 +5.741,700 4) 24 
1,348,00 1,385,100 — 37,100 2.67 





Week ending Dec. 6 .. 


Total to date........ 


NEWCOASTLE-ON-TYNE— 
Jan. 1 to Nov. 29...... 
Week ending Dec.6 . 


Total to date........ 
BRISTOL— 
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58,165,900 52,461,30C $5,704,600 10: 87 
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Jan. 1to Nov. 29...... 32,487,00. 32,501,00. _ 414,000 12 
Bi | Week ending Dec.6 . 798,000 = 828,000 __ 30.000 3-6 
i Total to date........ 33%85,00l 33,729,000 — 444,000 1-3 

} LEICESTER— 
Jan. 1 to Nov. 29...... 13,865,400 12,492,90C 41,372,500 19-98 
Week ending Dec.6 ..' 362,70 __ 362,060 + 700 _ 0-19 
Total to date........ 14 ,228,10( “12,854, 9 +1, 373,200 10-60 

NOTTINGHAM - 








Jan. 1 to Nov. 29...... 
Week ending Dec.6 .. 


_ Total to date....... — 





16,599,50( 15,395,30. 41,204,200 7-82 
445,60. 409,40 + 36,200 884 


17 .045,10€ 15, 804,706 +1, 240, 400, 7°84 


FOREIGN BANK RETURNS. 
The principal items in the latest weekly accounts published b 
the leading Continental and the New York Aaabiadad Banks on 


|| compared below with the previous statement and with the corres- 
ponding statement of last year :— 


BAN K oF FRANCE. 
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{Comparative Increase 









































Bee. Ba “i 4, Dec. 12, } or Decrease. 
. 1913. ; ON ee 
Se Dare en 1918 Week. _ Year. 














Coin anh @ bullion —Gold.. -110401,00c 140 882,£00 128 204 000, = 
ver. 





£ & 
-¥ ,000| 
25,614,000 25,817,000 29,034,000 — — an 320,000 















































Government securities . + oa 15,704,000 15,704,000 
Discount and advan 87,423 
= ces. 000 101 04000, 89,979, 000 -14.07 naam 2,556,000 
SII cansaguahodideccons 983,000 236,365,000 229,890,000 — —8,572,000| 1 000 
Government Sepeetis. 74. 8.6 i Saoep 
| Private deposits ........ e oo S000 ee ae 








000 26,637,000; 23,790,000:— 





29,006 + 2 818.000 





REE 





Loans and discounts . 
LIABILITIES, =I 


Circulation.......... -| 89: ‘0,000 8,942,000, 9 352, 000 — 
Net deposits (inc. U. 


', 1913, | 


i 





nt £ i eT | i Nov. 1 Last) fo Tai 1} 
grr ones | amine | mete | mamas | aurea ghd i, | 
F 2B cescccveeseress:| Total cash ........s0.00. 441,000, 48,496,000, 2" | 
29 Sicccsccsesess-.|  268/088,000 25,174,000 | 288772000 | Inland bills’. ..2020227 I9.037.900 IT-7etio0 tea 55.000 +2 Sa | 
Nov. 5 scceccccccccess: } 348,942,000 29,852,000 | 378,794,000 Foreign SSS ae sees 2.996,000; 2.788, r 1,273,000 ~ 653,009 | 
= seeeeeeeeeeecees eon sr ese nn tao Advances ......... eons 5.129, 4,936,000! 5.678.000 , ; at 2g | 
26 :. 264,210,000 24,881,000 | 289,031,000 | Government securities .. 6 138/00 6,280,000) 6,830,000 ~ 141,999 — doo 
Dec. 3. 328,512,000 26,074,000 | 354,586,000 | note circulation -....... 71,390,000) 74,628,000. 69,11 — 
10 .. | 262,663,000 © 29,733,000 | 292,403,000 | Deposits ..............00! 6,696,000, 7 | 7550,000, 6,373,000 n64 000: 220m | 
Re | = +1.317 09 | 
Total, 91S ....4.02--.-00+: 14,198,843,000  1,319,533,000 15,518,376,000 — 
Corresponding total 1912 ..| 13,844 | Tuaataetooo | Ieoedscz000 | . ‘BANK OF SPAIN. 
Increase or Decrease in fl + 354,285,000 | + 289,000 + 433 574,000 Dec. 6, Nov. 29, Dec. toning | 
FE _ Mpperonoeenpereee sions Ul = 25% = 633% = 287% 1913,' 1913. isla Week. \LastYeas | 
|] Gross total in 1912 14,654,711,000 | 1 307,062,000 | 15961,773000 | Gold... -.| 19,082,000. 19,012,000 17 ‘ ce | 
| eeeeeeee 7 , } ’ OIG covsessese Peer ereee tai f . " “a 
| Be clinipetsdectees 457,000 1,221,420,000 _ 14,613,$77,000 | Silver ...............00. 28,919,000 29,200,000 29°538'000 E tee? #1 \ 
Increase or Decrease in’ + 1,262,254,000 | +" 85,642,000 + 1,347,896,000 | Loans and discounts .... 33,678,000 33,184,000 31.03.00) + +3400 613,000 || 
i] Bpmensnstocsscasesece ses :. (es TO '- 9 Spanish 4% stock........ 13,779,000 13,779,000 13,773,000 900 + 2,170,009 |! 
| hee aaa a ee eee ~ | Treasury bills, obliga oe = 
| Speciat Days. tions, Ae pace adecooverge 6,000,000 6,000,000 6,000,000 “ | 
| “Fourths"’ of the | Circulation.......+- «++. coe 
Btock Exchange Pay Days. | Consols Pay Days. Month Deposits = and’ current 76,302,000 76,228,000 75,836,000 + 71,000 + 2,496,000 i 
a | ° oa | E eeepc penetrating : _ sccounts .............. 19.192,000 000 _17.076,000 18 457,000 + 96,000 ~ 1,285,000 || 
: . 1913 | 
| Jan. 110 July = 3 125000 var.” 4 52826000 “NATIONAL BANK OF BELGIUM. | 
July eeeeeeeere 1,296,000 ri 1,538,000 pri - Dec. 4, Nov. 27 D dec. 5, F 5 Se | 
AUG etoosneces) Ee yee Assets. 1913." 1913. ° 1912." werk Last Year. | 
poovcbeses 72.729,000\June 2) June 4 Coin(goldandsilver)and) £ | £ | & 2 |i 
Sept. Bios cecsonecee ony peed : Hat. rm a oreaton onnllton akeniscesneiae marae 12,502,000 11,456,000 + otusee + 1,308,000 || 
i eevee. } e 5° wo t ee ‘ ’ d 4 
om agneccecn:| Repeat 3) Sema | Sees | ane cnet. | memond mgusgco saansed— ena’. ool 
20. vcocccees j c oi Notes in circulation .... 39,276,000 39,919,070 38,831,000 — 643,000 445,00 || 
Nov. 13 esata “ 81,828,000 Nov | 57,295,000. Nov. 4  52,131,0C0 + 445,000 
ers 79947,000 Dec. | _ 69,748600.Dec. 4 _ 50,097,000 SSO OTIS. -) ner _ A BT000'_5678,000 _ 5,780,000 + 1,0 9,000 — 585.000 | 
coheed ana 
Total, 1913 ...... 1,909,344,000, .. 781,892,000, .. | 138,805,000 eee BANK. | 
|| Corresponding c.6, Nov. 29, Dec. 7, Last 1} 
total, 1912....|  2,162,037,000, .. 725,293,000, .. | 643,156,000 Mos. 1913. 1912, Week. Last Year. || 
|| Inc. or yrert, — 2,695, oe + _ 56 599,000) .. ASsETs. £ £ £ £ |i 
in 1913 .... (|= 11°69 % . = 780% oe = 1487 % | Coin and bullion—Gold.. "12,457,000 ae 13,480,000— _ 1000— 23,00// 
an ae Silver. 696,000 702,000 ‘601,000— 6000+ 95000 
| Gross totalin 1912} 2,362,212,000, .. 678,65 ee 568,736,000 Discounts and advances 14,261,000 14,528,000 14,930,000 — 167,000 — me 
BO TEE osaiccse ie 733,430,000, .. |  §96,865,000 LIABILITIES. 
| Inc. or Dee. { + 143,512,000; oe = 54,778,000) has — 28,129,000 | Notes in circulation .. 26,348,000. 26,809,000 26,348,000 — 461,00) . 
| inlgi2....1'= 647% | «. |e 746% -- _|* 41% | Deposits ......... eessses! 368,000 "243,000. 1003000 + 125,000 — oe || 
* The fourth f 
e fourt ellon Sunday. eens e _BAEK OF SWEDEN. 
PROVINCIAL CLEARING RETURNS. 6, | Nov. 29, Dec. oer 
: a necmenrmeanrenen i “Bis. 1915. isi. Last Week Last Year 
| Dec SSETS, £ 
| pk oe | 1912, ‘Ine. or . Gold as poses eeeess ; 5,689,000. § 631,000 5574,000— 2000+ 11500 
j \ alance abroa an i 
= as rt * in sate me. 7 \ % 3 foreign bills «..---.-.. | 4,821,000, 4 833,000 4,333,000 12,000 + 435,000 | 
an. “See 314,666,200 + 25190300 800 | Swedish an oreign 
| Government securities 1,534,000 1,337,000 1,164,000+ 19700+ 370m) 
| , Week ending Dec. 6 8,294,000 8,389,200 — 95,200 _ 113 Discounts and loans .... 7,985,000, 7,545,000 605,000 + 88000 — Taam 
] IABILITIES. 
Total to date........ 348 150,600 323,055,400 +25995200 7°76 | Notes in circulation .... 12,074,000 12,237,000 11,608,000 — 163,000 + 466,000 
LIVERPOOL— Deposits at notice ...... 4,255,000 3.652,000 4054,000 + 605,000 + 221,000 
|| Jan. 1 to Nov. 29...... 220,503 400 216,180,506 +.4.322,900 1-99 NEW YORK ASROCIATED _BANES 
|| Week ending Dec.6 .. 5, ‘056 300 5,143,400 — 87,100 169 c. 6, | Nov. Last 
j eee aan - __— | Jee Ci 
|| Total to date........ 225,559,70 221 323,90 44,235,800 1-91 or "Bi. | 133. "Ba | , ea 
= re || aSgeReporen 61,650,000 64,877,000 58,618,000, - 3,227,000 + 3,052,000 | 
| BIRMINGHAM inentsien .......0:. 15,390,000 15,297,000, 16,288,000, + 93,000 — 898000 
Jan. 1 to Nov. 29...... 


++| 815,308,000 $85 845,000 51 681,000 — —8,537,000 + 2,624,000 || 


2,000— 412,000 


Government segbtiiie 338,868, 000 349,778,000 '332, 164,000} - 1031C000 + 6 704000 


REsERVE (Specie & Notes) 77,040,000 80,175,000 173,892,000) —3,155,000 + 3,148,000 | 
76 510,000 79,006,000 74,906, 000| —2,4£6,000 + 1,634,000 
500,000 + 500,000 


Legal reserve .......... 


£xcess actual reserve . .! 1,169,000... /- 


_IMPERIAL BANK OF | GERMANY. 


‘Dec. 6, 


Nov. 29, Dez. 7, 
1913. | 


1913. 1912. 


ASSETs. £ £ & . 7,000 
Coin and bullion ........ 73,856,00C 75,176,000 75,653,000, —1,320, 000 — Leon 
Discounts and advances..| 45,555,000 47,657,000 51,423,000, —2,114,000 ~ 5, | 
LIABILITIES, 215,000 | 
Notes in circulation ....; 97,593,000 99,091,000 97 898,000 ~ 1,501,000 — 3000 || 
Current accounts........ | 31,082,000 31,572,000 23,523,000, — "490,000 + 2553 


Note circulation. £7,903,050 below the tax free maximum, 
below the tax free maximum last week, and £16,755,550 


maximum last year. 
BANK OF NORWAY. 


435.000 "493,000 
swiss NATIONAL | BANE. 


Deposits at notice........ 








“Dec. t, . 2 7. 49, Dec. I, : b 

1915. “isis. » | USia,’ 1 Week. oa 

ASSETs. + 4.000 — 412,000 

Coin and bullion—Gold. 6,886,000 6 852,000 7,268,000 + oo! + _ 611,000 

_ Silver 999,000 1,023,000 "388,000 — 66,000 — 1,865000 
Discounts and advances. 4,358,000, 4,624,000 5,924, 000 — 

LIABILITIES. 372,000 — 1,093,000 
Notes in circulation .... 10,620,000 10,592,000 11, 713,000 — —~ j19000+ 40 
Deposits éigvebuahuwondee 897,000 2.016, 000 1 893,000 : : 

“AUSTRO-HUNGARIAN BANK. 
vy. 29, , Dec. 1%, “page Year. | 
Pigs” | a9i3. "| gaa. Week. Mast 5 
ASSETS, £ 2 9,000 + 129,000) + | 
Coin and bullion—Gold. .| 51,438,000 51,309,000 50,92 8,000 + 
Silver.| 10,627,000 10,635,000 10 356,000) — = 1,878,000 + doo 
Discounts, advances, &e.' 45,264,000 47,142,000 59,235,000 
LIABILITI.s. 000, - __ 3,228,000) =11,45200" |) 
Circulation... .«o.+.<sev: | 95,583,000 98,811,000 107,055, 


0 Ach AN AGO EEDA AP EOF 


_ 669 000 + 


La ' 
W ca ie 


against “£6,949 200 | 
abov e the tax free 


A Naa | Nis” | “pia Week. as t 
Gold ..... maniacal 2,577,000 2 597,000 2,264,000 + 70,000 + 315000 
SS sem me Sanam cons 2 
WENGE ca ccseccopsveees '  §01,000| 504,000 _ 518,000 %, 000 + By 
SS mene badbad 4,076,000) 4, 037,000; 3,483,000 + 
Notes in circulation...... 838,000. 5,683. 3,000 5 309,000, + 150m ; Tea 


“419,000 —_ 64,000 + _ 


—— 


~ ast 


wy “sve 










Sx or oot. “cove 


ate 


wraf* 
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: ber 13,1918] = THE ECONOMIST. 
i| “7 } 
= C RETURNS } 
RAILWAY TRAFF 
BRITISH RAILWAYS. = 
a ne i . . ons Week Ended Receipts this Year. sregate Total this | } 
a wae! per Mile Aggregate a Agsres Year. | | 
| 3 s 22 per Gooda, &c. Increase or | ——____ or 
« j 
— ie Cy tg #8 | Week. Passengers, ke. Increase or ame oa Decrease. | 1913. | 1912 ee I 
of Railway. ; 3 a8 5 5:| Decrease. 1915 1912 3 | wo | 19] we > 
Name aaa, 1 sae BS} ata e 191 * hd 4 ee p . 2 | 
we £ £ £ £ & ee 898,154 717s?) t oa 
es © | S | sal wire — 500 4 io . o . ve = Saws, sons f 1885 
so AND WELSH. 6 | & “570) 2,142 2.712) 26 + 97 ? es pt aa . * * 238,895 233702 + 5.163 | 
EsGuis ger soceeeoeoe® él 61 “ag. 2 667 5,116 48% + 28C | 17 399 ee a ad e - ee 135,265 149198 — 12,932 
recon and MerthyT ---vee | 3 | gp |g 5,408 5,624) — 219 72 “ . 1093 337,132 + 45.901 | 536,353 475,809, + 58.508 
Pree ee woceonccescocoees ° se )  ** | gese «3.05¢1 — 220 1391 | 322 *° 8.657 + 14,603 | 381.093 337,132 Soy 708,200 4,185,500 + $21,700 
Cambria aoe a aeenheee 7h 7 —_ 149 9,796 + 3%3 173 701] 153,260! 138 + 85.200 5,495,690 3,059,100 + 455,509 /|+,708, 1 455.8% 4 95190 
sca i ceses] 139, 238] LB 10t anr00 Ob OTD! + Stoo |-9 8: [dagen eer 900 4 $eto00 $,ehe.090 5469, 100) + 218900 [o'258.100 $888 10 + 5.000 | 
ener cocecesanes 661 | 509 114° 400 109" 300 - 2 * a 1428030 + 153.100 3,6%6,00.3,469, — 188009 (3239990 923, 
Furt mated . ccccccccesseses on 1,202 | 50, CO 63, 4 50( 123,090 + 13,500 [122 111 }2,577, £900 + 294,000 7,431,000'6,837,000 + .£00 982 837.071 t 64.981 1} 
Great t Centra —— 1 008 42,200) aw, 300 126, be 13,000 81 85 4,727,000 5,333, a 77,190 613,997, + €3,283 632, ; 239'337 | 
Bastern....+++-+eeee0* 1, 1 J00|241,00C 41,000 254,000 128 | 26,862 25,164 + 1,638 34 289,368 + 68,554 16,070,522 i,81:,185| + 239, | 
Grew Northern ....--++eeese 3,007 | 3,006 |100,000| 13,97 12,48' + “489 % '600/2,52:.817, + 190.783 3,337,922 3,289, 1000 {15 145990 14 354200) + 787,000 
oc cated 894} 326) 11,682 13, 282, — 2,382 |179 18 |2,712 600/2,52:, 200 | 3,354,000)7,933,000 + 421,000 : $3) + 150,40¢ || 
seat Western... ; 2 400 106,50. | 109. y 44 }5,789,000'5,423,000, + 365, 400 60,090 |4,895,900' 4,745 y + | 
Haha a ies via) Scat a eee hae — Sale HAE Peas t Res memes fee “esan “sar'soo 83 
! cashire ane ste . oe Pm i 2,383, = adi ee | 
| Eee c] | se |i tk Se HES a A sod Se + ime| smd oe t ih | Sees aes Tata || 
‘sb nl 8. Const. , 1376 — — Ml | 48 42 25,699 105,075, 95,6 8,383) + 17,945 || 
n. Bre one seen, 214| -; "G03| 1,432 203 2,376 ‘ 221 (210 | 742,930} 719,281 + 23, : Pare a 636,328 618, , | 
Perret a | Cea a i [sion shy ¢ aha sais nti + won lain dich Troe || 
ie . cscuaka 4,000 jt 85), wal, 757,507 5,991, 6,186,264 . 329 "404 303 + 25 ; 
etropolitam .---..-sesseeee 3 WOO 261,90. 257,000 7 613,332 3,255,525, + 257, . 455 7,772 | 4%, , 
Metropolitan District .-e.ee0. 1,5824 1,582.4 rae uma ee LO7,E2t 182,136 + soo (sa s6? | 16102 tests The | assea? ne 997500, 958,132 + 39,370 
Midland ....-+eeeceere 1,734 | 1,734 369, 4,997 8.306 8,795 — 87 | 93 a ns 7 : 
Nah London ccoceceo] NBA) RBA) Saeel S8oc_ toe Nou — 1S 8): Bees + “B76 eBiaas) sion + “into | waseis 119,636 t ote || 
wth LABEOR «so o-cccceee =" , —_ : 5 6 as a : ’ ey oh . 
5 sraffords hire—Rail. «++ 202 | 3 “ioe! Lise ter Bees — 918 sie, | 68 7,096 1,076,849 + 30,287 |4,735,299 4,593,009, 4 198 033 | 
| aids and Swansea Bay’. 1! 3 “ee gee, ht F 4208 hos :18 5,68 209 5, 921151 } 'isseo |"peeizse “rssces: 4 eatses [claraiz “seers t ‘go 
| Rhondda anc ae 56 36¢ 24,068 82,32 12) or? 61 |i77 | 228,973, 269, 9,53 . . 903,209) + 337,89) 
Rhymney «0s ham vee] COR! Sea} 01388) 151626 19,96 21933, — 1, 53,100 2,671,400 + 187,706 |4,831,000'4, ) ' 
§ pega ces C hatha 1244, 1244) 4,008) 19, 821,800 + 150,100 2,853, 3 610 |1,855,700,1,750,900| + 123,009 
| eccccccees a 75 | 75 }1,971,900 1,821,8 245,402 + 6), 433 
sn) sane ae [al aa ae xe — we a | Seas Gee + inet | ees ae te oom sates ¢ mee || 
aheasaeeeed ‘ ’ 19, y| Obs 330 | 27 ro : 204,792 195, ates He 44,495 2)0 34000 |} 
Caledonian . 471 | 471 | 12,606 4,90 9,30 89°0 + 7} 349,229, 323.833 + 20,390 000! + 197,700 |+,833,20! 5,4 + 
and &.-Western ..... 3364 4,520, 4, 725 8.500 + 229/18 1 "500 1,632,200 + 142,300 2,998,702 2,801, ' i 
| | Glaser oth of Scotland tat 4,£6:) 5,866 8, 1,£00 | 7C | 69 }1,854,500 +632, . ; 278 153,322) + 9,895 || 
| Great North 1] 4 28,400! 61,700 90,100 88,600 + LE : 9,06: 47,665, 33,831 + — 835 | 163, 60:1 + 10,837 |} 
| | Highland apeooneseoe 1,2853 1,2857 5 , 28 | 28) 122,612 113,551 + 9,062 3 3 85,682 + 2131 | 274.438 263.6 ~ + "957 
North British ....:csccccccess 2,266, 2,21¢ + 35 62| 177,919 + 8.706 | 87,813 36.550 |1,083,572 1,C12,315 T2357 || 
as 436, B1G 32 | 29] 186, 526,89)! 490,369} + 8i,608 | 
Pee. nd & 2 a 1,904 5, 56 4,680 + 200 38 | 34 | 5:6,682) 521,955 + nn 718,672 735,105 44.562 1,527,559 ae ¢ 36,872 || 
i | Dublin and South Eastern «| et Beh | 97351 21,600 es aes" + 1,377 | 26 | 25 in Ler t 13,161 | 338816, 316,105 4 22,711 | 628.403 || 
} ‘ 2 a ” ° a) j 
} RR... scsnesheeme 13,071) 16,826 677 |19 18 , , 
| Getat Herter ena 1180 Meee | ‘s'e0s| “e'e02 0-61) 9,904, + ; - || 
| Midland Great Western ..... ; ; aad _ || 
| ——___— ———— x \——= OTHER MONTHLY STATEMENTS. | 
— ENTS. 
NTHLY STATEM Net. (Inc. or Dec. 
AMERICAN RAILWAYS MO ene Period. Ending) Gross. Inc.orDec. Ne . 
| ) | Dec. : , ie $ 
“ | or Dec.) Net. Ine. or $ $ i 
a See ae Lmnth Sept. 30, 4267.00 + 251,000 £101,000-+ £22,000 1} 
; en ee : "12,000 | Brasil Railway® ...... 9 mnths $0} 2,074,000 .+ £163,000 Torso Toned | 
7,000 + 25,000 112,000 — 35,0€C lmoth 30 1,994,900 501,500  1,447,800+ 158,900 1] 
o{ }mnth Sere 3.328.000 + 113000 _ 324,000 — 367,000 Canadian Northern® ..{ mm = 39 $480,000 41,820,000 $508.90. AR.O00 1 
ee top a8 ret antt oct. 8 waseama ~ Hom Szm00— sero recite | tnt St Saat ¢ avaos ahipram Sta | 
Deane (Oct. 985,000 — 955, "926,000 — $4,000 Canadian Pacific 4mnths — 000,800 + £25,000 £250,350 — 7 
Atchison, Top.,&8.Fe.4 4 nnths $i) eee 000 | $8000 826,000 — 304'0C0 o{ Lmnth ‘Sept. 30 41,000,800 + 145,000 £746,650 + £52,250 | | 
lmnth 31 tte + 122,000 1,817,000 — 682,00 Grand Trunk System { 3 mnths 30 ae + 184,200 506,990 + 81,900 || 
Atlantic Coast Line 4 mnths St er pOD = 20000 | 2°405,000 — 000 ‘ Lmoth Oct. 31) | 637, 612,400 1,590,700-+ — 253,600 || 
31. 9,338,000 0.892,000— 86, lway* . 31} -3,213,C00 + — 2336, | 
Baltimore and Ohio* ie 31 36,818,000 es 1 062 200 - 4,000 Mexican Railway { i 31’ 2'962,000 = 3,569,000 ae Tur 
101 1 mnth 3 13 444000 ft 000 2300000 — 63,000 National of Mexico* { 4 mnths 51’ 11,796,000 — 9,602, ——— 
d Ohio* 1 ’ ' 2,596, - ’ ' : i 
— - Bitt— + $1 ee } Laznoce ne = in * Net earnings before deducting taxes. 
Chicago& N. Western...) 4 onthe 1 Sl, — 94,000 | 3,533,000 — 000 | 
Che, Burl, & Quiney-4 {inthe $f Se-g6e000 41,301,000 12.218.00 + 1.000 DIAN, COLONIAL, AND FOREIGN RAILWAYS WEEKLY | 
Ouiago Mil, Paul*{ Lmmth 31,346,000 "L6H. alee + S180 en RECEIPTS. 
- ime a te eet ee , iRecstyta. || 
: ’ ipts for ote 
it Cubs Railroad®........ # mnths 31 4 e000 ct {S600 |, 752.000 + 1.000 Mile | Receipts Tota p ] 
Delaware and Hudson" 4 6 mnths 31 oe 000 i‘ of000 ‘ ss - selon Name. Period Ending pm a mi | + ~— a 
} as lmn — 85, 1909, 36,000 te - a . 1 
Denver and Rio Grande 4 mnths 31 9,115,000 47,000  1,136,000— $56, a Ks. 7 73,069 
733,000 + vey — 1,426,000 . 5 6,55 8,48,020)+ . 
| A cece SESE BS ees) mete Bee a | 
| lmnth st ee oo0 + 2.288000 13%685..00 *te000 | Bengal & N. Westrn Tweeks| 15, ¢ 166 | 7226.00 +1 03,000 Toa0'v00\— 2.82000 || 
Great Northern ...... 4mnths 3 as + 174,000 ya sit oo Bee ‘¥ > ae Dec. 6 .. oe ;  » 28328 + erg | 
) Illinois Central ...... coe 31 25,580,000 t oie 304100 + ror Burma in tnibain : woe ~y : . “w 20.11.00 - 17,000 ee Se + 9.9.8 
lmnth i + 175,505 1,075, 47,000 | Kast Indian .... 6 weeks 6+ 644) 19,62, "$6,075 °45,96,0001+  2,48,225 | 
Interoceanic of Mex.*. 4 wnthe 31 3,042,000 29/000 308,000 — , G. Indian Peninsula 1 sj : 7,18,000 + 58,075 0 — 38.835 |} 
0 — 2%, ’ 42,000  G. ae.) 2 weep mov. 3) ee | De 83,175 32 22,188 . 
Kaness City Southern.{ }mnth 3 3534000 = 221,000 "250,000 — 1.57/00 Soe ieten 7 weeks 18+ "85 | 20,8000 — 44000 1,32,08,000|—  6,80,000 | 
952, - , 9 . — 1,857, Punjab . weeks) 1 
Lake Shore&Mich. $0," { 1 mnth 31 20,121,000 + 627,000 Py 000 | 43,000 | Southern | Sn weigh Bs 2 Gall 
imnth = -3t-$.875,000 — 736,000 | 4,413,000 — Tones Cotomtat. a | ges on 8 on OST a ochi | 
‘ rT. - " ’ ’ eks 4 ee | = . (WL i 
| eee oe lamth St stesi-o00 + aso S'3sclo00 + 238,000 Sate a ee sles wenden. 201+ a> | goes 00 t-28e 900 905.254, 000) + $2,176,000 | 
. 0 y 3,306, — : ore 7 i 7 or! 
Louisville & Nashville. { a 31 21,142,080 + te O00 4,213,00C — —_ pn me Pacific i eons = oy . 7 + : 164,907 + 6,288 ates tT = j 
Minn. Bt. Pani (Soo) ..{ jmmtb =H esso0s — 307,006 | 5/964,000 — 628,000 Grand Trunk Pac. 2 weeksiNov. 20) 1 Dos — Sea gonana + 8.17 | | 
)| eet ae 31 3118000 — 327,000 3,068,000 — 585.000 Grand TrankWeet.(a3 weekslDre. 7) | IG270l— “33 raid | csr? || 
: Mim. Kansas, & Texas*{ i, 31 eed t py} 1,391,000 — ee mer Grand H. T2tmnthelSept asa a2 6 + ee coats 6,087 | | 
a - _ ‘ . ‘< 1 3 . : ° a . i 
Missouri Pacific ...... =. + 21'520,000 + ftgand wasn ¥ ase | ~~ 12 _— - | 8, 
1 mnth St ype ou) + 7,781.00 , 19/598'000 + 1,305, Daas 720 233,500/+ 15,590 | | 
New York Central .... ‘Omnths 31 95,908,040 SL 300 1,608,000 — = Foanios. sO mnthelOct. wok — + 1,850. 1,776.455' + 167,065 
i a 31 ‘ a 006 7,538, — 4,109, Anglo-C ian ... au! I) 1+ 25 | 2, an9 "4 157,419 - . j 
N.Y.,N. Hay , & Hart.* Imnth 21,040,000 425, at 49,000 ta ...... 49 weeks) : j 7,411 + 742 , 7350 
. 4 mnths 31 2h . 000 157,000 Antofagas' weeks! 5+ 2] 40 38,390, + ’ 
77,000 . — 195,000 eN.E .. 23 weeks| | 2680-42 ool 181,000 
| Leaman Weet{ Vinths, — $I) 37000 — 73.000 | 1.876000 — 81,000 Argentine rae. apeeetsl, St te] om com asta” tak 
. 1 4,140, 012,000 — , nd Pacific .. 25° 25 21596 aes 188,9%'— $63,095 | | 
) Norfolk and W estern i. 3 15,980,000 + eae 5 Oe O00 - es > > ‘Central . saa Oe 7 . 8 | 12° = - We ous. 000) — — 1} 
lmath 31, 7,42 + 436,000 6,673,000 — , B. A. Gt Southern eeks| 7 09130— 1,000 2,894,290! 4 59,851 | 
) Northern Pacific ...... a 31 26,666,000 ; 4,504,000 — 3,135,000 B. A. Weatern .... 23 W . 6 193 109,100 ’ 273,062 — 29,474 || 
, “mierntoicn{ Amhe,  See ieee ade — hat Syaerer ere) | aes Ne RM || 
tof Pi sburg.. 10 mnt , + 32,000 2,567,600 — , Centra’ a3 weeks t of aad 254 41,568! — ~ 0B || 
12,125,000 ~ 916,000 — 3,794,000 & Urug.(East. Ext.) 23 w f 2,140 + 018.270 + 153,46) 
D West of P nttaburg 1 moth = 591,000 + 6,139,000 | 16,916, 333,000 UU 7 Ext) 23 weeks, . 450 + 5,430 1,018,270, 257 
nthsi ot Sees | ae 799,006 — ©. Urug (West. foro mag a O5,091'— = 15,257 || 
; Pi \1 oan 31, _ 4,166,000 + 1,340,0U0 . 5,334,000 — 2,948,000 Cordoba Central .. 25 aiiies a oy .- : a“ 155,549 + 10,757 || 
“MCC. 88 Louie {| Smath) = 37,197,000 | + 1, 1,638,200 — | 457,000 | Costa ~ SE bam te | 6uklee 668 Mags E ieee || 
, ma a Reeling Rif pea) aoe = 11400 | 351,300 — \"tem.000 | Cuban Central... Bweeks|Der. S... | wT So BE | OM | 
mamas dmnths SI a7 100 — ieee | thee “eanees Gt. West. of Brazil 23 weeks ot S| stot ee eet | aca || 
mnths , — 6 , r 851 i 
: Rock Island tants, 31, 24,752,000 — 2,021,000 5699,000 — 1,690.09 Leopoldina. ...... i ea No Te, | schon £ 955u0 exami! t sotateo 
i mnths ‘ y ’ , > 937000 Manila .......... y » ** | ~ wr, = 
; th. & San F 1 mnth St ee ood (+ 688000 | 4°864000 + ae | Mexican oo... aes + 3) Se ee -- 
) a |e 16,762,008 + “@ 679,000 + ee Midignd onan 48 week# Nov. |. gzs.oov $5722 899, 199 — =e 
L 2.247, ’ 989,000 + 168,000 | Nitrate (2 wee . 250,25! + , 
Seaboard Air Line lmnth s 7,741,000 (+ 162,000 1,989, 103,000 Urug. $ mnths|(ct. 900 + 2,039 4740 
0 : 4mntha S, 72, 336,000 2,148,000 + North-West ksiDec. 6 5) 69,200 + , 
0 Beuthern® lmmth a tata + ¥s.000 6 eee . Seve Paraguay Cenirai 3 weet mee cs tae uate 91.438 4,200,487 + 300,246 || 
cece. th 2 , re : — ‘aragu Oe : r $1, ee z= 
Southern P inna Sr ett — 298000 | 161800,000 — 2,868,000 pera. Coty. +. 2 Sechebes. 6 | ae at: 
acifie ...... 4mnths a ae ‘+ 667,000 4.648, 0004 seen a, jnccetsad 2 weeks|Nov. 30 mist + 1252 139.483, 1s 
Union Pacifi lmnth j 395, + 965,000 14, — 1,c——> | Gan Paulo ........ 5 moths, Nov. 25,081|— 114 hz F 
: mnths 31, 36,971,000 000— 142,000 ay vees 6 6 121,532 + 4,215 
i} | Wabash imnth ; Hy 2,867,000 — rue A —_ Gnited of Havana . es > | ines t a ha 146,960) - 4.6% 
Oe cceccecccce 4 mnths! 248, i . 150,000. — , West the |Oct. sa = F 
Western Pacitics lmnth |Sept. 30 04.000 0 + ave onc 508,000-+ 24,000 7atra and Huelva. .0 mnthe| 
$i U Smnthal“? 0) —— 
* Net earnings before deducting 
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BANK OF RUSSIA. 


Nov. 23, a — 23, —_ 
| Dee. 6, Nov. 8/21, c. 6, | 
1913,. 1913. 1912, + Week, [st Year. 
AssETs, z£ £ F £ j £ 
NE iid ks amines 1 149,676,000 131,868,000 + 717,000; + 18,525,000 
Balance abroad.......... 17,311,000 18661,000 25 987,000 — .— 8 676,000 
Silver and subsidiary coin 6043,000 § 6,464,000 + 14 


5,000:— 421,000 
Securities and short joans: 55,201,000 55,030,000 45,164,000 + 171,00C + 10,037,000 
Other loans and advances 45,277,000 44,927,000 37,113,000 + 350,000'+ 8,164,000 
Securities belonging to } 








UNE vind ues cnlgk a enbodne 10,213,000 10,350,000 14,126,000 — 137,000— 3,913,000 
Miscellaneous .......... 8,246,000 7,820,00C 3,4€6,000 + 426,000 + 4,780,000 
Baiances due by branches 

and treasuries ........ 165,000 2,339,000 6,548,000 —2,174,000 — 6,383,000 

. '292,849,000 294,701,000 270,736,000 —1,852,000 + 22,113,000 
IABILITIES, —_— oe —- 
Notes in circulation... .|170,137,000,169.890,000 151,796,000 + 247,000 + 18,341,000 
Capital of the bank...... | 5,500,000 5,500,000 5,500,000 we | ee 
Deposit and _ current; J { 

SOwOuRss 6... 00. - cecvess 56,244,000 58,230,000 57,789,000 —1,986,000 — 1,545,000 
Treasury account ...... 52 150,000 51,869,000: 47,211,000 + 281,000 + 4,959,000 
Miscellaneous ....../... 8,€18,000 9,212,000 8440,000— 391,000 + 378,000 
Balances due to branches 

and treasuries ........ 


’ 





292,849,000 294,701,000 270,736,000 — 1,852,000 4 22,113,000 
In the above tables the Reichsmark is converted at ls; the Austrian crown 
at 10d; the Dutch florin at 1s 8d, the Swedish kronor at 18 per £, the Norwegian 


kronor at 18/15 per £, and the franc, lira, and peseta at 25 per £. American 
currency is reduced into English money at 4s per dollar. 


CURRENT RATES. 


The subjoined table shows the rates quoted from day to 
day during the week :— 


Te ae te gs as 
Pedy) Sat. | Mon. | Tues.| Wed.|Thur.| Fridy 


| ciesteed 





' 


1 % 1% | % | % .% | % 
OD heicicknencneenannodesd 5 i5 5 5 5 5 5 
Market rates of discount :— } | 
$ a A eye wad Grafts: ...... ; oH 24 i 5 43 43 ; 4 
months’ do .....0.....- cece 43 +84 4h 
PN OD Aasocsevecssivcd 4 4 43 4 Ait. at 4 
ON "Ef eee 4 4 844 } 45 4 43 
t Loans :—Day to day ............! 4 4 43 4 44 4444 
Rate erpeiacemaes: 4h 4hC(i SC 4 
Fortnight (at last Settlement)..5 iS ‘5 5 5 5 5 
Deposit allowances: Banks...... 3a 34 34 3 34 34 
Discount houses at call.........24 | | \3 3 | 
ED ikintiesocsckceaeesacee \34 3 3 ‘3 








> | Bank Bills. Trade Bills.* 








Lecscametngee sheapiial a 
|3 Months.'4 Months. 6 Months./3 Months.4 Months. |6 Months. 





Floating 
Money 




















| %| %& % % | - ei 
rent if it if if i 
pt. 26.. 

Oct. 3..\33 4/4 4 4 5 5 5 
10/33 (| 4 4 4 E 5 
17../33 | 4 4 4 5 ) 
4..1¢ | 4 4 4 5 5 
31.44 2, 5 5 15 a | om i 

Nov. 7..4$ || 443 4 4 | 5 15 5 4 
14 {4 448 4 4 | Bt 5 - 
21 5 4 15 iss $15 4 
28..133 | «2 : | et | St 

Dec. £ |4) | 4 49 | St 58 53 
12.194 -| 443 4th 4 | 54 | 5h 5¢ 


* These rates range from those current on the very best paper to those paid 
on bills for which the Bank rate is usually required, 


FOREIGN RATES OF EXCHANGE ON LONDON, 





; Rates | | Rates 
ra {Latest of Ex-! Usance. | Date’ of Ex- (Usance 
irae change. | *| change 





| -- —-~—|——— asoncpiemts 
Cheques Lisbon .......Dec.1]1 444d ‘Atsight 
\Madrid ......| — 26s — 


oo "” | 12 ” 
; Amsterdam .. — 11 rath Short. Italy ..... eo-| — ll, 25°4 - 
Berlin ......| — 12 2049 »  |Bio Janeiro...— 11 165.4 \3dysst 
1 D> .....-|— 11 2046 | 8 days (Valparaiso... — 11 9134 '30 dys st 
‘Bae Christiania...— 11 1822 Short, Buenos Ayres — 9 48id-s4d 90dysat 
* Mankfort .. — 12 20°453 | »  |Montevideo.. Nov. 21) ar |90 dys ss 
es ‘fenna ....)— 12 2411 | 4 (Caloutta .....Dec.12 1/455 telog’ 
1 St Pesersbrg.|— 11 94CO 3 months\Bombay .... — 1) 1/45, | er 
- New York ..|— 11 481 | 60days HongKong... — 12 lli%| ,, 
7 Basle ...... |— 12 2535 | Short. (Shanghai.....— 12 27% | |, 
: FOREIGN RATES. 


Tae current discount quotations in the chief conticental 
‘ties are as follows:— 


SS LST lay Fath tango ena 


Frankfort .. Dec. 1?,15.. 
amsterdam .. Jne. 25,'13.. 


i Z i ad , 7 ee 
| 8t Petersbrg... Oct. aes st ee nom, 
Brussels .... Oct. 16,12... . 


ee | Madrid .....sBep. 24,'03.. 
oo. 4 Lisbon ...... Jan. 9,°08.. 6 


Open | Open 
‘ --Bank Rate-— Market | 7-Bank Rate—~ Market, 
Changed. e fo | Changed % % 
t /arie .....ee- Oct. 31,°13.. ee | Genoa ..... - Une. 25,13..6 .. § 
} Berlin ..... Dec. 12,13..5 .. 4% | Geneva...... Aug.14,'13.. 44... 4 
} Hamburg.... Dec. 12,'13.. ; oe 4 urich ,..... Aug. 14,13 4 
5 4 
5 i'd se 
Viewna ...... Nov. 27,'15.. 54 .. 5% | Stockholm .. Nov.14,"12.. 54... 5 
Rome........ Jne: 23,15..6 .. 5% | Christiania .. Mar.23,’12.. ee § 
TUTIN ...06 «» Jne. 25,'15.. 6 »- 58 | Copenhagen.. July 2,°13..6 .. 54 


’ other centres the latest recorded quotations are :— 


Calcutta, Bank min % 


Bombay, Bank min. ............ 5 





% 
New York (cali money) ....- coe Sb 


THE ECONOMIST, 
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[December 1: i, 1913. 

| 

GOLD MOVEMENTs,. } 


The foreign movements of gold to and fro; 


last week have been as follows :— 2 the Bank since } 





ARRIVALS, £ Witnprs 
Sat., Bars.......... 6,000 Th ite. amen 
Mon., France ...... 5,000! es 10,000 | 
Tues., Bars......... ; 7,000 | 
so Ee scaseee 6,000 | i 
Wed., Bars.......... 69,000 | 
Thurs., Bars.......... 160,000 | 
Fri, Bars........4. 169,000 | Net infl.x .,, a 
Gotp STANDARD RESERVE. I 
Statement showing the form in which the bal. | 
reserve was held on November 30, 1913 :— ee the 
In India— £ g |i 
Rupees equivalent to ...........+.255 3,000,000 | 
Gold equivalent to ..........ceceeeee 1,853,749 | 
In England— —— | 
Cash placed by the Secretary of State for £ | 
India in Council at short notice...... 1,012,628 i} 
Gold deposited at the Bank of England. . 2,020,000 \| 


British and Colonial Government Securi- 
ties and Corporation of London Bonds \ 
(market price on September 30) .... 15,320,856 | 

British and Colonial Government Securi- 1 
ties since purchased (cost price)...... 570,750 

7 18,924,234 





23,777,983 | 
WALTER Bapock, 


India Office, Accountant-General, | 


December 11, 1913. 


SILVER. | 
Messrs Samuel Montagu and Co. write as follows, on || 
December 11th, respecting the silver market : 


“The tone | 
has again been somewhat irregular. Such a state of affairs 








can only be anticipated ina market in which speculative || 
covering orders figure so largely. uotations rose sharply | 
qed on the 5th instant, and a further }d for cash and !d for || 
forward delivery, on the 6th instant. Since then, some | 
reaction set in, which carried prices almost back to the) 
quotations a week ago. Supplies from America and else. | 
where continue scanty. Mexico, for instance, is ceasing to || 
export altogether for some time to come, owing to its Govern: || 
ment requiring silver for coinage. The denominations struck | 
will be confined apparently to fractions of the peso. A cer-| 
tain amount of business fer other Governments has been, and || 
is likely to be, transacted; bat, on the whole, as usual at this || 
period of the year, the market generally is somewhat inert. | 
Doubtless purchases for India will be freer and more con: |, 
tinuous now that the bazaars are no longer under speculative || 
control. This revival of confidence may be a little slow to be 

} 


felt, for the stability of finance in native circles has been) 


much shaken by so many local failures. Meanwhile, the) 
possibility of new loans for China continues to be taken into | 
consideration in reviewing the position of silver, for some) 
provision of fundsis a sie gud non to the due discharge of |} 
the Government functions of that country. News has just | 
been telegraphed that welcome and_ beneficial rains) 
have fallen in the Punjab. The holdings of silver in} 
Shanghai by banks and others consist of 45,510,000) 
in sycee or currency, and of £230,000 in bars. The |) 
stock in Bombay is unchanged, at about £105,000. The || 
offtake has fallen to about 95 bars a day. An Indian currency 
return cabled on the oth instant showed a reduction of 5 lacs 
under the combined denominations of rupees and silver under | 
coinage, and an increase of 10 lacs under that of gold in) 
India. There was an increase of 30 lacs in the total value ot || 
sovereigns held by the standard reserve in India. A ship- || 
ment of £80,000 has been made from San Francisco to en 
kong. The quotations to-day for cash and two a 
delivery are respectively jd above and the same as those | 
fixed a week ago.” 


The movements in the spot and forward prices of bar silver 


from day to day during the week have been as follows:— 
y y g Cash, Two — } 


. eeeeeeeeteeeeeeesesesere 27 ed 27} 
oa Eeiceretensessereren ees of eoee 27 te 
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December 13, 1913.) 


INDIA COUNCIL BILLS, 
|| The India Council on Wednesday offered for tender 


i| in remittances on India, and the applications 
| pennsays Rs.78,051,000 at 1s 4 1-32d to 1s 4 3-32d. The 


| 0 statement gives the result of the sales from the 
I he inning of the current financial year :— 
| Rs, £ 

| qpril 1, 1912, to March 31, 1913 ...-.++++6 384,749,178 .... 25,743,710 
i} ’ —_— a 
} April 1, 1915, to December 3, 1913 ...... 257,220,992 4 17,222.09% 
Week ending December 10,1913 ........ 8,00),000 555,462 
| Hhiad. . . cscinceuresnstevegernduens 265,220,992 .... 17,757,555 
i] 
] Allotments since last week :— 

j Rs. 

| 9 151,0C0 in bills on Calcutta .............. 

} Wednesday 13,000 in bills on Bombay................ oe : 
1] = ’... 16,000 in bills on Sedans saseneecseee ees ° 
. ** 9.500,000 in transfers on Calcutta .......... ee 

. aid 4.858.000 in transfers on Bombay .......... a. 
- .... 462,000 in transferson Madras .......... a: 
2 "42,000 in bills on Calcutta .............. At ls 4qh4. 
1) . 20,009 in bills on Madras........ snadaas As is ‘ fd. 
3 33,000 in bills on Calevtta .............. At ls 4.44. 
— 750,000 in transfers on Bombay .......... At ls 44d, 


The amount to be offered next week will be Rs.8,000,000. 


EXCHANGES. 
LONDON COURSE OF EXCHANGE. 


| | Price Negotiated on ’Change. 


| Thurs., Dec. 11. Tues., Dec. 9. 

















STOCK EXCHANGE SETTLING DAYS. 
_ TICKET. AccounrT. 
December 29. December 30. 
} Consols, January 2. 

} Home securities began fairly well this week, but the dulness 
| 


||0f Americas and the absence of support from Continental 


centres made markets generally rather dull. The chief topic 
was the Canadian Pacific Note Issue, which represents a bonus 
| Of about 4} per cent. upon the stock, and is much below the 
| €xpectations which the bulls had built upon the remarks 
| Inthe chairman’s speech last year. Americas fell under the 
| influence of the cut in the New Haven dividend. The settle- 
|Ment in the middle of the week was arranged without 
|| difficulty, 
| Previou: 


the banks charging the same rates as on the 
ccasion, 


- \- vuar. i 1 7L 4x TL ax 71 702133; 703 13 703 1) — 
re secsssecseseese| Cheques | 25 31g 25 364/25 318 2 332 | Lacuna tte. So 1914 994 100994 160995 180.994 Igolons Tboloss lobane iad. 
| FED wcoccoee veseeeeees 3 Months) 25 cet 25 61f 25 55 25 60 | FocalLoans $& Stk S14 23x 8li2hs St42ix Blas Bthase Se42h BtA od 
| Marseilles... ceseevee| (us| 25 EGE 25 E14 25 G6 2 Et | Trans. Gov. 3% Stk 88 bw ttt itis ihe 
Amsterdam ....++-+eereeeeeeeee| Cheques | 12 24 12 ch 12 Sh 12 eh | Bank Stock........ 235 40 235 40233 8 232 7 230 5 230 5 230 5-5 
Ditto caseeeeeeee esesesees|S Months 12 5; 12 6; 12 Se 12 68 | India % red. 1931 86 4 86 4x 3596}x 854 6x 854 6x 8586 8586 '— 4 
|! Berlin eeeeeeeee eee eeeeeeeeeeeee) ” | 20 vie) 20 79 20 15 20 De oe eek 1948 73 3y 73} ox 13 dy 72334x 72333x 723 3} 72 3 lw 3 
|| Hambarg seeeeeeeeeee cccccccece! ” | 20 % 20 79 2 675 2 79 | Met. Water Bd.3% B 5 4 5 7°746'7 6174 6173 6 74 6 -1 
|| Frankfort eecececcces erereeeeeee ” |= = - 3 = = - 79 Port of London 4%B 94 6°91 6 % 6 91 6 986% 6 9 5 l 
|| Vienna and ‘Trieste ....++.ceees * -- . — * 
“dower. eeeee 7 eee eeeerereseee ” | Baa 8 Suet Poreign Government Securities. oe On Monday 
\% — Org «+ . Mi (Ada 24+; 243) | Foreign markets were idle, awaiting political developments 
|| Genoa, Naples, &¢, ...ccesseeee » (2 €0 2 8) 2% & | in France, but business became brisker on Wednesday, on 
ee eee SR coneneteh: | <3 453 ate a3" anticipation of the Berlin Bank Rate being lowered. The 
lSeheeriand’rcvcesrseeee| | gg G3h 2s e89 95 GSE 25 689 strength of the market was maintained on Tharsday with the 
F ame ia formation of the new French Cabinet and the expected early 
SouTH AFnica. announcement in regard to issue of French Treasury Bills. 
December 12, 1913. November 22, 1913. On Friday the reduction of the German Bank rate from 5} 
London on §.A. 8.A. on London. per cent. to 5 was received with considerable satisfaction, 
Bight ...e.ecccccece  § % dis. Sight ..ceeccccccese % % Ais. | though it had little influence on the market. There was some 
| days seveeseeveee bom mw | SO dayS cesececeeess ic om | dealing in Rio Tintos throughout the week. Chinese issues 
80 seeeeeeeeeee LP ny tp G0 yp  ceceeeeeeeee »” | were firm, but there was a fall in Chilians and Peruvian 
i } seescecesses vm Wn eveceeeveese “* | Ords., while there was a rise of French and Italian Rentes, 
|" Re Bulgarian Four and a-Half per Ceots., Brazilian Fours, and 
AUSTRALIA, Buenos Ayres Three and a-Half per Cents. 
1 London on Australia. Australia on London. The following are the latest closing prices, &c., of some of 
| Buying. Selling. Buying. Oat SeooF the leading stocks :— niiiiniid 
*e Gs dscccs 100} | *e Oirccccece aking- 
man man —Cl cee— Ri Prices. 
- a Bee om. H+ = ane = Last Week. Toda}. or Fall, Nov.25, Dec.9. 
] 77 BO d/s .eseee oe 983 SO. d/s -..0e FR | prremtine 5%, 1886-7... cove WOUh we WOR we = | nw MON os 10h 
97 60 d/s eeeeee ee i 983 60 djs eeeeee 993 — awa" 1889 ....06 “a ry ‘ar anit 2 ec = ee p 
a an »§ 40FG seeereeere * ‘ ee ve * ** ee ee 
| Chilian 44%, 1895 .....cccceccce 88 we 8B ws ws we BB we 8B 
| GOLD POINTS. — roid, 1896, 85 «. 2.5 OSS nO 
| The following are the standards for gold poinis of the Colomb'n Con. Bat. 3 Bas. 36 53 _- 08 co seg se es a 
principal gold exchanges :— eyptian 4% Unified Debt .... 97 cc SUE wo + Ge Mhee OF 
| France, Frencn, | Marks. Geaman. Dollars. AMERICAN. reese ee aid eet) oe) as a0 Brae a ee = 
| 5— Pp. mille for us 20.52—5 per mille for us a for us German Imperial 3%, 1891 .... 75 ce os 20.8 Seas ie in 
| 5-2) Par 20.43—Par 4.867—Par Greek Monopoly 4% ..... ae en aes Te 
| Sia p. mille agst us, 20.33—6 p. mille agstus | 4.827—8 per mille agst us esewien ¢ old Rentes .... = . o 1 + it + = * = 
Italian CMNES ....---seeee oe oo + ee ary 
| — ies & wad? Be Be 
LATEST EXCHANGES. pepeneas Ty Sterling, 1 ee a ee eS 
| The! Do 4 s Biringenneeses Wx 3. Tee we + Fo Dh ce 1S 
e latest exchanges are :— Mexican Cons., 1899 ...e00ee 92 ++ 92s ne 93 we 
| French “‘cheaue” exchange ..25f 3240, or 4 per mille for us. Peruvian Corp., Prel..ccerereee 43 oe 435 ve — . .* eat o- = 
| German short exchange ++++30m 49pf, or 3% per mille for us. poms’ ee = a . co + See ee @ 
| New York ‘‘cable transfers”’..$4.853, or 1f per mille against us. ee Ses a ft eos 
Spanish 4% Sealed .......ccece 89h we 90 we + bee BF ne 894 
urkish 4 Unified ....... e 87 ee 83 + 1 ce 86 ee 87 
yuewes a. sot ee 3 oo + 7 534 oe sat 
THE STOCK MARKETS. enceuele¥%,Dip Dobicce $8) 22 3} wt Bas BH 


On some securities the rate for the 


THE ECONOMIST. 








account was a trifle higher owing to the larger covering of 
the account. Consols and gilt-edged securities generally 


were ioclined to be dull, partly on account of the Canadian | 


loan allotment, of which 83 per cent. was left to underwriters. 
It wasrumoured also that the [ndian silver position was 
responsible for some sales. Home Rails tried to improve as 
the result of a better feeling regarding the labour situation. 
One or two Industrials have been pushed up, but the specu- 
lative sections have settled down to the stagnation of the 
nineteen day account covering the Christmas holidays. 
British Government Securities.—The Consol market 
has again been depressed, owing to the Indian silver position 
and the lack of support in the new Canadian loan. On Tues- 
day the price fell to the new low record of 71}, but recovered 
+ on Thursday. On Friday, it at first hardened, but 
closed weak on account of a new Port of London loan of 
£1,000,000 issued in 4 per cents. at 92. This is part of an 
authorised £5,000,000, and had a depressing effect on Port of 
London issues. Irish Land stocks and India 3 per cents. 
sagged throughout the week. Transvaal 3 per cents. remained 
stationary, Water Boards fell a point on Friday, and Bank 


stock dropped to 232} on Wednesday, and did not recover for 
the rest of the week. 


CLOSING PRICES ———_———— 


Last Move- 

Friday} Sat. Mon. Tues.! Wed. | Thur. Friday! ment. 

Cons, 24%, red. 1923 72 3x 71g2gx 7132s Tle gx TP as 712 i Te a— a 
Do a/c Jan. 2.... 72 4x| 72h ix 72 4x 7122s T1i2ax 714 24 TLE 29'— i 





British Railways.—At the end of last week the market 
was cheerful, on account of the settlement of the Great 
Western strike in South Wales, and though little business 
was done, there was a general advance all round. On 
Monday Home Rails were still a strong feature, and the news 
of the disagreement between Mr Larkin and the trades union 
leaders on Tuesday was considered to be the death blow to 
any sympathetic strikes; the market in consequence closed 
firm that day, though there was absence of very much busi- 
ness. With the turn of the week prices sagged to some 
extent, but recovered slightly on Friday on the news that the 
postal strike was temporarily averted. There is, however, 
little likelihood of much further activity this side of Christmas. 
Traffic returns sent in during the week are, on the whole, 
favourable. i ts i si ae 

Subjoined are the latest closing prices of the mo : 
patent issues as compared with last week's prices :— 
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prices went ahead in a brisk 

-—Closing Prices--~ Rise Prices. shorta the R Manner, The lat, 
; . or Fall. Nov.25, Dec.9. ge on the Rand and the lower fj abou 

a ee oo = js "7 November, which are dealt with in a Gares of gold Output for 


| eereee ee * 
| 


i Caledonian .......cccsecesecees 74 oe 73 Basiness N ' 
London Deferred 73h *e ** 39, | 2Ppear to disturb the buoya SS Note, did y 
ee ee 29 oe . ° ne of the ot 
en ee eee: apsece zt oe £0} 7 = -» 51g |Ments in prices were fair . narhe, 


|| Great Northern Deferred ....... 53 .. 54 oe 
i Great Western See eeeeereseseee 114} ee 115 ee 
| Lancashire and Yorkshire...... &4 ee 3” or 


Improy 
y numerous, but bys | 
smaller scale. The me ~ | 
Lionel Phillips in Joha a 


, ** 02k «+ 64 | Thursday was on a rather 
2 +. sts: 4) | attempt on the life of Sir 
‘ a +e 914 | had no noticeable effect o 


++) ++/1 4+] 
ee 
. 
+ 

















|| London, Brighton, &c.,“A".... 91 eo 91 ee n the market, Di Dnesbyry ig 
seats ya. Chatham Ordinary... ae ee ut <o 7 _ Hi have been firmer all round under the lead am shares { 
|| London Electric Pret,.......00. 74 .. 74 2. -. ees. ees. | West African Gold shares have come rather Beers g 
| Zed a im... ie lis, | Prominence this week. On Monday there “— — g 
i ion - VV es! ee oe “* ee ee . ‘ . 
|| Metropolitan Consolidated .... 42 435 vo + lbs. 42 22 434 | large amount of ‘Professional business in the we a 
|| Metropolitan District .......++ Ob se = oo + doe -_ * aah shares, which ‘enjoyed quite a revival in conse ing Ki 
Herts ends Oodtenny 2 tot eet 32 30 [2 31g | The spurt was only short-lived, for the market became sun 
|| North-Bastern—Consols ...... 120. 12g ~+ 1 4.120 ..121 | later in the week, and there was some profit-taking ind _ 
| South Bastern 1A” sooocsc0 ee S86 oo + ; - Ty - os in. Nothing much has bappened in the Nigerian tin cane 
|| Deo Gedimary, £10...ccccccoce SR co Sh oo «2 oo Shee St Suda aaa being — than last week, Rhodesian; ‘in 
* : showed a ten , i a 1S 
|| Americans.—The American market opened firm, as Wal in Kaffirs, but a a oe ee sr go, with the rally C 
| Street was encouraged by the wiping out of the deficit in the aaah. Shtienion ce eitinn divid ; at the close of the ol 
|| Associated Banks reserves, and talk of slacker trade providing Ghents have bees temtasiel on a. ae en while ib 
|| more money forthe stock markets New YorkCentralshavebeen | nine Broken Hill en been Sneek hate from the r 
|| an outstanding feature, falling 2} points on Tuesday onrumours Gemmecs of the lead market. but aie aoa a on the y 
|| that the Government objected to the proposed consolidation tions have been rather quiet ie the Ce ustralasian descrip. 
|} scheme. This was followed on Wednesday by a further drop shot up early in the a but Ben od heck market, Tintos r 
|| Of 3}, as a lower dividend was foreshadowed, but therewasa again on Thureday, when the : ae a Only to recover s| 
|| partial rally on the announcement of a dividend at 5 per ys y were Dought on French and i 
é . ;.. | local account. Amalgamateds have been active, whil 
| cent., offset, however, by the passing of the New Haven dis- Coppers declined rather sharply on the ctaten le Cape 
|| tribution. Steels and Amalgamated Coppers improved at report of the proposal to shomtnee th : a. ae In the 
'| first, but fell away inthe latter part of the week. cov shares have been in request € capital. Indian Gold 
The following shows the net movement on the week In| The following are the prices and variations of the a 
some of the principal issues :— active shares :— A 
| = South A : 
-—Closing Prices, Rise Prices. Sout frican. A 
| Last Week. To-day. or Fall. Nov.25. Dec.9. Closing Prices. Rise Closing Prices, Rise A 
|| Amalgamated Copper ......00. 72$ se 728 oo + $e 702. 72) erat nue & Last To. or z 
j Atchison Con...,....ssesccssees 95 ee 9 oo ee 94 ee °5¢ e eek, ade ° D L Wee, day. Pall. E 
| Baltimore and Ohio.........es ee 95 oo <= Zn S44 ee 96 yb » West United i. aan t tn a (Con.,) , C 
| Chesapeake and | Re 59+ se 584c ee + ee 57 ee 594 Sete Cc tided 3 ee at ty Vv ae Pp teeerere 2th. 28 or tf R 
|| Chicago, Mil.,&St.Paul,C.Stk. 1024 .. I0lb .«.— 1 «. 10l$..) tyes Consolidtd. at: Feo ee | ee IE wowocc cee fy-+ teeth ¢ 
Pas ere Shs. - ee - moe San oe 7 City ‘and atepcosnes on. 28 ..t ts Valees Doosnew i. as? ; 
.  eeceee ee es = S ee ee 16-° eo °¢ | Cee Se 20cece ee 5+ , 
| Erie Setleond Gan. =... 23 ee 28 —— = ee “ oe 29 Consold. Langlaagte ls ee 1 Bors ts Witwatersr’nd Deep 24 — 2h ++ a 
| Do Ist Pref. ereeeeces eee 44) ee 4a ee oe ee 41 ee 45 — Reef it: +t th | 
Do 2nd Pret. seeecere eee 36 ee 36 ee oe — 364 Bast a 2 "2 2: oe oa Rhodesian. 
| Great Northera Pref. sereeesece 128 oe 128 ee ** ee 127 ee 128 Ged Id Op. ee 1 “se a. 32 A ’a Pr 
' Illinois Central Shares eecesece 1103 ee 1094 coo 1 co 1094 ee 1104 Gt een we _— om jamat cps. - e+ 
Louisville and Nashville eenune 137 ee OL ashe 00 Ded = oo 137 | Ginsberg «== soos : + Ves, Antelope... +..0++ fs fe. - 
lee oe oe a= shit See [2 Set | Glynn's Lydenburg i. f: .. British S.A. Chartd. #9. fy.” 
|| New York,Ontario,and Western $27 .. 274 4. «. oe 26h 46 273 | Goch (New)....... oe 8 eet EE noo nvore Mae whee 
Nortolk and Western Common 1054 co 1065 oo — & oe IGE oe 166 ie cecece a See B40 ue aa ° » ae 
|| Northern Pacific .............. - nn au the 103) ae ie einfoniein (New). 1h .. 4 ¢ Eldorado Banket .. j.. a 4 
ae a °° “5g =|: Knight’s.......... ae ie co cc | BRROTREIE® cccccce o Oe thet al 
a ~ oat oe a en eon Comteane West * = BEE snticscesees Bs, a ois 
Rock Island Co.. iat aie f° . a . Langlaagte Estate.. 1 .. 1 .. .. Giant Mines........ if . 8 +) 
Southern Or 23 > “beste Lolpeeste Viel «0. 4R.. Yy..— sh Globeand Phosnix.. 1) .. 1%..+ 4) 3 
Do Non-cum. Pref an a ae } May Consolidated .. + thee «. Gidflds Rhod Devp. 43... #5) 7 
Southern Pacific ........... 893: |. E08 cn aan 76 oe v78 | Meyer and Charlton 57... cf" + os Jumbo i niticiuns > ieee al 1 
Union PacificShares .......... 156: .. 1564 |) 4 ** 1554 2. 1579 | Modderfontein .... 11}.. L1yq .+ gy MashonalandAgnoy, 4). §.— 4! 
U.S. Steel Corporation........ 58x |. 57 <.— $:. S6$.. 58} | Modderfontein (By.. 34... +. Mow Bhedesia w+ f+ fhe «| 
Preferred Ssbbsanetoves ee -+ & Rhod pper a ee | 
Wobeh Par een _ a . Do eee 108. 108 Saintes “ee Se * Shamva Mines .... 1} .. if +b | 
ae Sr 5 aera oa ME. 2 bee Mw B Princess Estate .... 3.» th..— dy TanganyikaConoess, 2/,. 2 ..— sh) 
Poreign and Colonial Rails.—Canadas have been an | Randfontein Central 1... 1,5..— tx Willoughb ate ' es it | 
active market. There was a rise of over a point on Monday | Randfontein Estares ig. ee eed 
4 on rumours of the new bonus scheme, but when the particu- | Robinson .......... 23... tt.— ts pena Diamond, &e. 
| lars were published the market was disappointed, and then | Roodepoort United $.. 3.. .. Anglo-Prench Expl. W.. i+ A 
f || there was a _ deal of selling, and on Wecnesday there Simmer & Jack Prop. 3..+ dy Central Mining and “.. dae 
| 'was a net fall of 3}. There was some improvement on ppetnge Ease. -. -00 4i-+ teee+ dy Investment ...... 8 ti 
ie | : : . . ee : l t.— $3 
/ ¥ | Thursday, but the market is still anxious to know the reason — 2. a os leet... id. ih -% 
ee for raising £8,000,0c0 so soon after an issue of £21,000,000. | Van Ryn ......... « 34... 3y9.-+ ys _ Do Pref. ......++ 164 -. 16 woe 
We deal with the matter editorially, Trunks were firm at hohe: te. _= % eepieing & Finance Bh. Bet 
i first, but gave way on a disappointing traffic return. Mexican | Wolhuter Gold .... - Bx..4 dy Goerz(A.) & Co... af. apt 
2 rails have been weak, and the National of Mexico return we Se De 2 | 
£ showed a decrease of $688,446, at $586,397. Argentine rails sae ‘Jagersfontein (New) 5f 1e Shoe « i| 
have also suffered from poor traffics. There was a spurt of | Deep Levels. a ay ~ eee See eae 
34 points in San Paulos on Thrrsday, after a dull week. i. a. a. ae ps 
| The following are l . Crown Mines ...... 6% .. 13+ gy NowAfrican ...... 0 0]-- 67 8) 
1 oe g the latest closing prices, &c., of the most en = Ch. + te Slow Veni. Wives a 
|| Prominent issues :— “Making-up” | Ferreira Deep...... 2% 2 .. ee | Diamond ........ lk. ~T? 
i -—Closing Pricee—, Rise Prices. Geldenhuis Deep ee |p le .. .. Ooeama Consolidtd. ¢.. %-* 
; Last Week. To-day. or Fall. Nov.25. Dec.9. peep +  =y--+ + Premier (Transvaal) 
K | Antofagasta(Chili) & Bolivia(det) 149 .. 48 .. — 1 .. 149 .. 148 night Central .... - $3..+ @ | _ Deferred .......- 9%... B.-t | 
; | Argentine North-Eastern..... :. en Ca RR Let. eo a ee aa ee ht's Deep .... ld... lyy..+ Rooerts Victor .... 1g .. lft -+ © ' 
P Brazi] Railway Common ...... 45 « 4% — 2 .. 4 .. 45§ | ModderfonteinDeep J -? Ps A. Gold Trust .. 4+ i+ p | 
f | Buenos Ayres and PacificOrd.. 67 .. 66 ..— 1 .. 69... 66 Nourse Mines..... : if .. Jess «. | FeansvaalCoalTrust 1); . lf-+ i 
| Beenos Ayres Great Southern., 112°. Ul i.— 1 +» 114 .. 112 | Rand Mines....... . 548. 5 ..+ ay Teamsvaal Consolid. 1 .. lim -* fi | 
; eeunee Rapes Srentere eeeerese a ee a oo = 2 oe at ee ath Robinson Deep(New lg .. 1j 4 oe Trans. Est. & Devt. Boe 
} } CO scacccossccece ix ce es ee e. 
i | Central Argentine...........226 10lg :. 1 if ot : os 1024 .. 101 West Australian. on 
: Entre Rios Ord.........+..+ Se ee aera ee Closing Prices, Rise Closing Prices. 
A Grand Trunk of Canada Ora... 235 «- 223 ..— #4.. 238... 234 last To oF Last To nul 
/ : 14 — ae 5% Bar. = ee - oo 1 oe 52} oe 53 Week day Fal: _. 
i || Guayag y: ; o Sine Bbc Oe es sociat > ' - ; 
i | Mexico orth Westerns ran an em ‘s - 65 Associated Gold... . i. + zh | Ivanhoe Gold Corp. it it ‘+h 
2 | Mexican RailwayOrdinary .... 37 .. 36h ..— &.. - 37 | Gid. Horseshoe Est, 23 .. 23°: -- | Lake View & Oroya ss-- jt" 
2 i] Do First Preference ........ 118) .. 17g ..— 1 ..117 .. 1184 | Great Boulder Prop. 2. .. | Sons of Gwalia .... Itr-- ae 
/ | ge second Preference ...... 71f s. Ti ..— .. 70b:. 12° | Geeat Boulder Per i Aras | South Kalgarl — oo 
| Nitrate csserceeeseesersesesens ae ee a say ee Bi . Ra | Gone Cons. RF: Me oe 
7 | United Raliwaysof Havana sess 812 eek 1) 212s and 2: By — ee 
|| Mflines.—A brighter tone has prevailed in the Mining caper — Lash Te 


||market this week, a more pronounced activity being in 
| evidence throughout. The kaffir market opened firmly on 
| Monday, support coming from Paris for most of the inter. 
|| bourse securities, which closed fractionally higher. The 
1 firmness of tone was maintained on Tuesday and Wednes- 


v dav. 

Week. day. Fall | Week. om. 
Abbontiakoon.....  g. #4-.+ de | Gold Coast Amalgd. {3 O°" 
} ADOSSO ......0000 + ¢@-. 4x..+ #| Naraguta hen “EE “Rena 
Anglo-Continental.. gj. si. -. |Prestea Block “A" ft. fh" 
AshantiGoldfields.. 4 .. §& Rayfield Synd. ...- a gts 
roomassie ...... co 6dee | he Caquah Mining ...- ae = 

Fanti Consolidated. 3. jh..+! | Cin Areas ofNigeria 2 - 
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Closing Prices. Rise | 


Closing Prices. Rise 


Last To- oF Last To- or 
Week. day. Fall. | Week. day. Fall, 
cosoee Tfu+e th .. |Mexleoof ElOro .. 58.. 58... .. 
ey 1g. 1a... «. |Moumt Elliott 0... 460. 4a. 2. 
seers > Hes +4, | Mount Lyell SV. 282 Ls. 
Hil Prop... 1}4x.. 149..+ 4 | Mount Morgan .... 3y4.. 3t ta 
Decne nd ons =i ¥ so co | MpRECO CGD ccccce MH .. it a 
Caer Copper sees 5. ++ 4$-.— 8 | Nundydroog cesses Hibs I oe. 
pion Reef .... 43. Ze +e | OOCOQUM ceccccccce Lp .e Let... — 
ee ence bee te-— &|_ Do Pref.......... Mees Mar..— ih 
— eae a eo gy | Rio Tinto .......... Tk .. 712 ..+ 3 
cscs Sane bo oO ssky Copper.... 2 Ges ce 
Esper Cobar wan | Tharsis ......eecece 66... 7 +4 
Kinta Tit ...+-+++s . lea.. lta.. -- | Tronoh Mines .... 24... 2 ..— 
Lena Goldfields. ... i ite. . os | Welhcccccccccccce 2Ege. BB.e oe 
Mason & Barry (1) 36 .. 3$g--— fr! 


Miscellaneous.—There has been little activity in the 


industrial section. 


Brewery stocks have remained firm, and 


Camden “ B" debentures were strong on the announcement 
of 3 per cent. interest. Marconis were firm at first, but 


became heivy later. 


In the Shipping section Royal Mails 


were rather depressed, but Furness Withys were in demand. 
Motor shares were quiet, though Darracqs rallied on the 
report, and Iron and Steel shares have been inactive. Land 
shares were fairly active in the early part of the week. 
Rubbers and Oils have been stagnant. 


Miscellaneous. 
Closing Pricas, Rise | 


Closing Prices, Rise 











Last To- or | Last To- or 
Week. - Fall. | Week. day. Fall. 
Anglo *A” (Def.).. 244 .. 243 ..4 § | Hudson's Bay (£1).. 10%.. 10}x..— «A, 
Anglo Chili’n Nitr'te 15 .. 15g «0+ § | Liptom .....e.e eee ee pS ds 
Armstrongs........ li}. 2 ..+ #| Lon. County & Wst. “a oe Sot @ 
Assted.Cement Ord. 64... 68.. «.. | sgene -) &Co. .. Mae Gee cs 
Brazil Traction.... 895 .. 88 ..— 14) Marconi’s.......... 3ye.. Sy... 
Brunner,Mond &Co, 43 4?5..— ¢:| Metpn.Elec.Supply 32.. 34.. .. 
Coats (J.and P.) .. 8 .. 8x ..+ gy} P. amd O. Deferred..290 ..275x ..—34 
Eng. Sewing Cotton 14... 1§.. .. | Royal Mail Steam..1044 ..1024 ..—2 
Gas Light, &c. .... 105 ..103 .. | Santa Fe Land.... 24 .. 2¢y..— & 
Guinness Ord. .... 340 ..340 .. | * Shell” Transport 434.. 5 ..+ 
Harrod’s Stores.... 44 .. 4h... ' Vickers, Limitei .. 14;.. 1) ..+ 
DIVIDEND ANNOUNCEMENTS. 
|Rate % per Annum, except where oe 
marked % or stated in Cash, 2 3  - 
Company, ‘en ennai —) «a | 
‘interim E48 | pings, Last BR BS 
Year. * Year. | oa 
Banks. | % % 
Imperial Bank of Persia .... ad... cae 6s p.s. 6s p.s. |10s p.s./l0s p.s 
Molson’s Bank ............| ++ (Qiuarter) ll il ee ° 
National Bank of New| 
I ok cacknawne nae 12 | 12 oe oo | oe 
_‘« Insurance. 
Clerical, Medical, & General} | 
_ Life Assurance ........ i sa ee 9s p.s. | 95 ps. 
National Guarantee and! 
_ Suretysbip Association .| 8 8 ee ° . 
Norwich Union Fire .......- | 12s p.s.| 12s p.s | ee ° 
Mining. | i | 
Chino Copper Co. .......... ise I ° 75e p.s ee 
Consolidated Main  Reef| | 
Mines and Estates...... es ul | Is p.s. , Is p.s. ° 
Eldora*o Banket Gold......| 3s ps. } 3s p.s Pe ; i o-,. 2. of ee 
IR kcccn xt eatuhial. 0a a Is p.s. | Is p.s. ee - 
“renville United Mines ....| 2d ps. ea ee se . .* 
Kyshtim Corporation... . | 2s p.s. | Is p.s. a | ° 2 
Lake View and Star ........ i 2a Dawu e fl aes 1 be . 
Mount Morgan Gold Mining} Quariter Isp.s. | Isp. | .. ‘ 
Ray Consolidated Copper ..| .. | 3Tic p.s. es ee oe 
T ae “ icp 
omboy Gold Mines...... ee 6|) Cee~«f 28 pus. [186d ps. “a 
Tronoh Mines.............. SGGi oo Tas oe ee 
Village Main Reef .......... «| « (ep eee 
Weardale WORE Gi scacskene | Isp.s Ss | oe | ss r 
Witwatersrand DOOR stccal “as . 3 | 4s p.s. 286d ps.’ ° 
, Railways. | 
ast Indian Railway ....../ - « |}QORSL <« oa 
New York Central and | \ } 
Hudson River Railroad Quar'ter § ; § 
ieee sal... | 
italawa District Te 9, 
ae OR. ccs. , ses § = "9 ca ; 
5. itish Assam Tea, . a o | . - 
eioo Tea Co... 2220 + ere.) 2 ; 
00.00gram Tea Co.,....... 5% a % | ° 
Gingia Tea Co..............} 5%} 5% ee ee ee 
eral Tea nduleanndibaaa eS ae Si 5 a 
negi Plantations ........ of ee * ** . 
Makum (Assam ey | io” 3 7 , a ee oe 
Malay Rubbe Planters ....! ‘ ed a . 20 ee 
anchester North Bornec! } j j 
LS ven unsictinsaaaaain : 6 on ‘ 
Panawal Tea Co. .......... ieee ft: oi : 
anger Rubber....... ....) 23 % | 625 % | ee “* ** 
ephonjuri Bheel Tea Co...| 10 “% |Quarter| Lge . . 
Straits Rubber.............. | 7%} 15 % | os e 
Darracy ent Oo ees | | 
q anc 10. { | | 
ana! i scninniaeemens aoe |Dividen d for six, months, 
‘Gays and Onions Pneu- | 
4 Matic Fng neering ..:.| ce ee | ee e 10 J 
“ngostura Bitters .... } 64 6) 
Argus Printing Co. eae ce bs ae ‘5 5 ee 
Avsam Railwaysand Trading| al a 
(Pre MME) cnttibsas 8 B ee 
© (A Stock) Soa ak 8 r an . ¥ ** 
pemmagore Jute Factory :---| .. | 7S o Le Le 
"7 omay Brewery Co, | 
— ster (8 % Cum. | | 6 8 
OP siscse vedered vevee . se ite I 12 





DIVIDEND ANNOUNCEMENTS .—Continued. 


Rate % per Annum, except where 2 
marked % or stated in Cash. = j es 
Company. a a oe 
| Last | Last | By => 
Interim) Voor, Final. Year, | al 
Other Companies. % % 
Bayliss, Jones and Bayliss. ws aa as o6 5 x 
Bentley’s Yorkshire 
Breweries ......... ae ee we 7 6 4 
Biograph Theatres oe ee ee ee 7 ee 
British American Tobacco ee ee ee ee 27 265 
British Columbia Electric 3 

Railway (Def. Ord.) me - 8 8 8 8 

re obenee es ee on “n 5 . 
ME bAnenacasdaamces tx . aa aa a 10 10 
Cavendish Mortgage....... ee : pe 5 a 
Champion and Slee ....... ee 5 . . 
Chesham Brewery.......... ee 3 ; 
Cleveland Bridge and En 

SNL. ccdiceecven ° : nil 5 
D. Jones Dickinson ........ “a 5 ee «9 
Douglas Southern Electric 

Tramways ............. ee i joe ok owe RS zs 
Eastern Extension, Austral 

asia & China Telegraph 2s6d p.s. 2s€d p.s Quarjter eo 5a 
East Indian Coal Co....... in ae 14 24 % al * 
East Surrey Water, “A’ 

| bababace ee oe 10 10 ee 

ee Oe GN -adbetesaces “e ne 7 7 ee 
Empire Transport ......... 10 xy os ee es ‘ 
E. W. Tarry and Co......... ee : 10 10 Th 74 
Frederick Sage end Co...... ae ee a4 ae 3 oe 
G. B. Kent and Sons (Cum } 

BR We Riiencaniacnia re si 54 54 .e 
Globe Telegraph and Trust 2s p.s. 2sps. (Q’rter) . e< ae 
Goldsbrough, Mort and Co. lw |; 10 an aa wa ee 
Grand Junction Canal ...... ee a 3 4 on : 
Grundtsveen Moss Litter . oe es ee ee 5 
Hudson's Bay Co, ........ wd 20 as ee ba ad 
Huggins and Co. .......... “ ; ee “e 3} oa 
India Rubber, Gutta Percha Y 

and Telegraph Works os ee 10 7k % 7” 7% 
James Deuchar ........... 6 } oe .* ee ** ** 
Jonas Sharp and Son “ 5 ee 
Kapp and Petersen ......... 10 % 

Kayser, Ellison and Co. 8 P.s ia 

Kelly's Directories.......... 5 5 ee - an 
Lewis and Burrows ....... ee oe ee a6 2 
Lima Light, Power, and | 

I bikiwcnaccnex Quar ter 4 
London and New York 

IED ccntcecacde. “ Ate es ee 7 6 
Manila Electric Railroad . Quar ter 7 ee ee se 
DE EE nccaed cccecs 24 os e< 
Mitchells and Butlers ...... 12 12 ‘di 
National Steam Car ....... ee oe “ ée 6 10 
New Tamarugal Nitrate... a ee 10 10 7h 7h 
North British Cold Storage { 

eee 6 6 - 

North-Eastern Breweries . es ee 16 16 12 12 
North - Eastern Improved 

Ee ; éa ‘a 7 ée 6 ve 
North of Scotland Canadia ' es 

BONRUNIED ncn cecsccesse ° ee ee 173 174 
Ogilv’e Flour Mills ........ a Bale 2% 2% - ee 
Old Bushmill’s Distillery... ee ee ee as 104 ee 
ND: ctntdedeencss acs a oe ec os 15 ee 
Phenix Bridge and Iron | 

WOE ds cnntcdcpedasce 1%) es ee : - 
Power Gas Corporation ... “< |? es ee ee 5 4 
Redpath, Brown and Co. .. ae ee ee os ty at oe 
R. H. and 8. Rogers ....... .. + ee 74% per; annam'& bonus 6d p.s 
PRB ROONG. 6 00.60 scecccceseen< ee ee ee ae 9 ee 
Rio Claro Railway and In 

WORD a. nin de eneceess inet ‘ 5 e 5 
Robertson Brothers .....-. 3% - a oe te ‘ 
Royal Brewery, Brentford .. ve fee 8 8 
Russell's Gravesend 

PE 5 aces ccxenenesee “é ee 6 ° 
Scottish American Mortgage 10 | oe ‘ 33 
Scottish Motor Traction... ae Dives ce jh. ee 74 7 
“Shell” Transport and | 

Trading ...0cs-ccecsces ls p.s. ee 
South Australian Co......../ Osp.s.'eps.}; .- | } 

Tarapaca and  Tocopilla 

WIGTAES « oo icccccvsices 6 | os i ee 
Tedcastle, McCormick and 

GU ccccccecscdacesetsee 5 a i ° “: 
PGE cnctesccccoccccess i BG 1 oe 
United Fruit Co............- } $2 p.s. | $2 p.s ws 
United Indigo and Chemical 5S | ee ae | e ee 
Victoria ¢ ier and Promenade t . 

Hotel, Southport....... we ee ee oe es 
Waterlow and Sons ...... ‘ug a 24 17 % 17 17 
Waterlow Brothers . and 

ee ee os és ap? 2 ea 5 5 
W. B. Mew, Langton & Co.. «« k ee £. «pe boree 10 
Wenlock Brewery .......--- eo ee 5 ae os 
West Cheshire Brewery .... “< - oe ee 5 
Western Telegraph Co. .... 6 6 Quarter on 
Williamsons .........--+++ os on 6% és 7 
Winnipeg Electric Railway. Quar'ter 12 ee ae 





ANALYSIS OF BALANCE-SHEETS. 





INDIA RUBBER. GUTTA PERCHS, AND TELEGRAPH WORKS. 
September H, 1915 
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ABILITIES. ASSET®. 1] 

™ Amount. nari Senet Inc. “ ti 

Zz | 

: r,s Premises. &c... 573,028 .. — 1,801 | 
Pref — a 250,00 ‘ ee Debts owing .. 96,348 .. — 12,755 |} 
De! entares ..  400,€00 .. ee Bills receivable 2.390 .. +4 1,331 /}} 
Reserve fund.. 400,000 .. aa Cash tsecevenes 33,4 8..— 16,667); 
Debts and loan Stock-in-trade.. 329,375 .. — 170,880 || 
from bank .. 159,538 .. — 102,837 ey 99,753 .. + 4,626 I 
Bilis payable .. oe _— 69 Cash,stock,&c , 1] 
Uncl. dividends 90 .. + 3% at Persan,&c. 607,744 + 81,701 || 
Profit andloss 32,456... — 10,948 eae } 
Total.....- 1,742,084 .. — 114,445 Total .... 1,742,084 .. — 114,445 ] 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 









































































| Net | s as 
Profit | Appropriation. . 
Balance | ates eee peal eee P riod Tan Te 
Period from | Pay- vail- ividen 
Company. Ending. | Last | mentof| able for |————_______— — to} Bal re 
Account.| Deben- | Distri- Ordinary. | Prefee. | De bn be — Net | Divi i 
| ture bution. |———_______—_—_ ti ae | Grward Profit d : 
‘Interest. _Rate. (Amount. |Amount. oe | *| Cond, 
Banks. .) £ Sc a a cae £ £17 
Commercial of Scotland ....| Oct. 31 20,505} 240,569 261.074 2) | 188,333} oa) 50,000! 22,741 239.250, 9 
Imperial Bank of Persia......| Sept. 20 30,965, 51,149} 82,114) 10s ps. _ 50,000) .. en + 32,114 53.538, 10s Ds. 
National of Australasia .......| Sept.30* 16,208) 89,283 105,491/ 7 | 41,735} 10,702) 37,000 16,054 110,742 &¢ 
National of Scotland . «--| Nov. 1 32, (888 232,050; 264, 938 18 169,5 oo | 60,000, 35,438 230,580 29 
Breweries. 
Arnold Perrett..........0+- | Sept. 30 1, 798 8,665} 10,463). Ade 8,400 .. 2063. . 
Bartholomay Brewing (of 
PO csi ceccuwats | Sept. 30 2,313 45,057 47,370 os we 44.640 #s 2,730 39,253, ., 
Bentley’s Yorkshire Breweries! Sept. 30 | 11,925, 29,087) 41,012) 54 | 12,925; 14,211 5,000 8.87E 25828 4 : 
Buckley’s Brewery ........ ve Sept. 30 2 252) 15,758} 18,010 6 3,000; 7,057 5,000; 2,953 15967 6 C 
Farnham United Breweries ..| Sept. 30 10,358 10,683; 21,041 5 | 5,000 7,063) 900 8078 5845 5§ IU 
Northampton Brewery ..... .| Sept. 30 12, 795| 17,754) 30,549 6 | 7,063 7,763) 2,000, 13,717 14378 6¢& | : 
North-Eastern Breweries ..../ Oct. 31 | 23, 495) 62,423; 85,918 12 33,000} 12,500! 15,009' 25.418 63601 12 0 
St Louis Breweries ....... i.) Sept.30 | 5547} 91,668) 97,215 .. | .. | 90000 .. 7215 51250 .. || i 
St Pauli Breweries .........., Sept. 30 566, 13,274; 13,84 44 4,500, 6,300; 2,500: 540. 118% 4 || . 
Stretton’s Derby Brewery ....| Sept. 30 12,216 21,834) 34,050 9 9,000, 12,600, es 12,450 22,882 9 | 
Wenlock Brewery ........-. | Oct. 31 2,696, 22,726; 25,422 5 10,000 7,500) 5,000; 2,922 20293 4 
Canals, Docks, &c. 
Grand Junction Canal ...... | June 30° 19,788, 21,900) 41,688 3 | 16,950 2,811) 2,000' 19,927, 13,995 3 
Electric Lighting & Power. | 
Melbourne Electric Supply ../ Aug. 31 , 5,085, 60,061) 65,146; 10 | 350,000} 10,500) 20,130, 4,516 35,802 8} 
Land Mort., Financial, &c. | | 
Cavendish Mortgage ........ Aug. 31 10,32 4,242} 14,570 5 3,080 .. | “ 11,490; 6.203; § 
Investors’ Mortgage Security..| Sept. 30 1,415} 79,968 81,583) .. 34,165 24,302) 21,012 1,905 65,069 % 
Motor and Cycle. i 
A. Darracq (1905) .......... | {a 30 750; 20,01¢; 20,764 .. eo | 13,125) o* 7,63 15,732 3} 
SNE Anctibbechecsaca eos-| Sept. 30 1,97} - 8,131} 10,104 eo et eo ee 6,500 3,604 3,522, .. | 
Palmer Tyre...... a Pt Sept. 30 7 13,044, 13,410 15 9,000 .. 3000 1,410° 13,103 15 | 
Nitrate. 
New Tamarugal Nitrate......| July 31 1,603, 26,649, 08,252 7 | 20471 .. | 6215 1,566 20312 7% q 
Oil. 
De irpcaseys sak | June 30 -- | 10,572 10572 5 2,434 .. 7,701 437 | : 
Tea, Rubber, &c. | A 
Gaw Kee Rubber............ | June 30 | 214) 423) 637) ee Sc ee oes 637, .. ae A 
Killinghall (Rubber) Develop-| | 
DG cai okessecesakows June 30 | 681} 1 463) 2144 .. Po ee 244 +#1,900) 681 .. 
Tangkali Rubber ..... essecee| Sept.50 iDr. 115 1, eat 909; .. as | oe TOR, ce lee ee iB 
Tramways. | ; 
Beli Columbia ‘Hletre}| sane so | 7.72] assara| assane (Prt. 8 2 co000) 25ase asi) 
Trusts. | 
Army and Navy Investment | | i 
 Ghiek ne ssabndeeece a Nov. 30 | 943; 42,719 43,660 4% | 17 sed 16,950 7,900, 918 40830 9 | E 
Government and General In-| : 
CNS csiiceccesces. Nov. 30 | | 17,907; 17,907 12 8,509 4,690 4,708, .. | 3, 850 6 ( 
Other Companies. | (i 
British American Tobacco....| Sept.30 1,658, 685/2, 151 8363, 810,521 10 1,719,938) 116,681 - 1,973. 902 1,981, 159 264 ; 
Se OMNBERS. cc ccccase peasen asus Oct. 31 | 1l, 292) 31,217; 42,509 22,340, 3,057 se ' 17,112) +51,862) .. 
Champion and Blee...icscee Sept.30 | 966) 7,418 8,383 3,396, 4,161 st 916 6,491, 4 ( 
India Rubber, Gutta Percha, ; 
and Telegraph Works.. _ Sept.30 | 5,904) 51,551} 57,455 | 37,500; 12,500: 7 455 51.248 = 74 k 
Marcus Clark .............. Aug. 2 | 27,832) 31,989; 59,821 i | 16,000 9,000 15, 000 19,821) 47.793 8 I 
Victoria Pier and Promenade! | 
Hotel, Southport........ | Nov. 3 | 600) 1,348 «1,948 = 3 1,695 aad 253) 1,993 3 


ue 


| (Def. 17} 45,900) 49 | yagsai{ 2 
Waterlow and Sons..........| Sept. 30 12,965) 118,793, 131,758 | prog 6] 32,400/) 18,900 30,000 4,558) 128,52 ay 6 


-? SS =SsS_ 


* Half year. { 14 months. 


Sonn nennnneceeeeneeneeeeene eet eee a | 
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STATEMENT OP BANK ACCOUNTS. 





| \ 
The following statement shows the position at the end of November of banks which issue monthly state: | 
ments of accounts : — ; 
aa SI aac ae ah 
| Liabili- Deposit | lm a a. Cash at, Advances, Loans, : 
ties to and Cur- | Miscel- L — at t Call and Invest- | Discounts, &c. Misoel- | Tots 
| Share- rent Ac- | laneous. a Ba e f | Short ments. —— laneous.' Assets 
| holders. ‘counts, &c.| —. | ne, of | Notice. | Loans. ceonerneel 
i hseretennnanpeiioescipeese th eeilinaa I aipaadl hg tecceaeeasecics-t tare aenek eae | a + 
£ £ £ £ . a = aa 236.790 
Capital and Counties 2,550,000 39,065,598 1,611,192) 43,226,790 6,068,930 5,080,215 5,362,880 24 075, 427 2.659, 338 43.206 8 
RMN ncuntdicsacs 7,108,672 92,219,042 7,155,801 106,483,515 15,252,516 8.275 683 10710314 50,178 420 | "12620730 9,445,853 106 


London and S.-Westn. 2,350,000 20,436,156 2'321,564 25,107,520 3,406,947 2,587,514 3,626,256 10916,568 | 3,210,453 1,353,776.25107.52) 


Lond. City & Midland 8,048, ean 92,488,602 6,599,168 107,136, 420 15,296,852 11817533, 8,322,449 49,842,678 12979399 8,877,703 107136420 : 
London County and 


Westminster...... 8,338, “40 81,471,763 9,944,897 99,755,100 10,401 654 9,035, 036 8,965,933 43,691,930 | 13747631 8,852, 855 as a 
London Joint Stock. . 4,070,000! 34, 865,094 2,918,277) 41, 853, 371) 4,924,715 5,181,195)7,373,112 24,374,346 ee 17,833; 416 | 
National .......... 2, 008,956 14,122,428 1,702,052) 17,835, 416) 2, 120, rad 2, 103, 334 1,877,635 7,569,033 | 5,557,441 «+ 


National Provincia) 71,690,605 
Bank of England. .'5,150,000 65,667,923 872, 680 71,690 603. 10,011 907 5,111, 586 15295004 41,351,106 


47 
Paar's ..--+--+>++-2/8,106,585) 41,857,755) 5,671,407) 52,295,547 6,736,798|3,583,381 7,173,553 22616833 6,184, 93252298. ‘| 
Union of London and 


23 |! 
Smiths .......... 4,704,785 40,320 836 5,695,402 50,721,023 sompilageadilatian 24,547,346 6,635,022 50,721,0 | 
a 
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LIABILITIES. ASSETS. 

Amount. Inc. or Dec. pe Inc. or Dec. 
£ £ 
»g 375,000 .. oe Cagh ...c.ccoces. 81,294 .. — 14,645 
Pre —. 275,000 .. Treasury bills. . + ee — 50,000 
a sares...... 77,900... — 9,600 | Bills receivable. . 13,391 .. + 2,078 
ie 19,824 .. + 4,747 TownmeadWorks 26,823 .. + 6,823 
Bil May ereditors 46,546 .. — 13,164 Sundry debtors.. 76,731 .. + 1,841 
8: —_ ae 100,000 .. ee Investments ..... 128,676 .. + 280 
Te jess 20,764 .. + 6,889 Stock, &c........ 209,584 .. + 41,171 
Profi Land, bldgs.,&c.. 111,377 .. + 2,048 
Machinery, &c.... 99,584 .. + 14,580 
Patents .......... 17,551 .. — 5,704 
Goodwill ........ 150,023 .. — 9,600 
Total....0++. 915,034 .. — 11,128 Total ........ 915,034 .. — 11,128 
BRITISH AMERICAN TOBACCO. 
September 30, 1913. 
LIABILITIES. ASSETS. 
Amount. 


Amount. Inc. or Dec. Inc. or Dee. 
£ £ £ 


Real estate & 


Pref. shares.. 3,099,997 .. + 999,997 buildings .. 361,749 .. + 93,473 
Ord. shares... 6,254,370... + — 2,151 Plant, mach., 
Creditors . 1,756,527 .. + 785,688 &e. - 327,308 .. + 88,947 
Unpaid divs. . nl ww. 129 Goodwili, trde. 
Bills payable 615,619 .. + 173,725 marks, &c. 879,064 .. — 76 
Reserves 165,269 .. + 25,273 Investments. . 5,675,559 .. + 250,572 
Ord. shrs.pm. 224,864 .. oe Loans and 
Red. of cou- curnt. accts. 4,230,424 .. +2,303,937 
pons fund.. 8,198 .. + 6,775 Stocks ...... 1,670,398 .. + 584,103 
Profitandloss 2,411,705 .. + 252,674, Debtors...... 592,925 .. — 119,532 
Cash ........ 801,102... — 954.270 
Total .... 14,536,529 .. +2,247,154 Total .... 14,536,539 .. $2,247 247, 154 





CRUSHING RETURNS. 


(For last calendar month, except where otherwise stated. ) 














Gane. Gold Recovered. 
| | prods 
| | = o .; | 
MINE, | |3¥g Ss | _«v) 
Mil.) 95 Mil, 5 Tova. | Value, 
| oF Oo 
Ons. Oxzs. Oz | & 
Abbontiakoon ........0. 9,003] .. os ne (V)£23,142|(P) 9,763 
Ashanti Goldfields .| 9,889} .. 7,714, 841 8,545|(V) 36,301 
Associated .........ccccce 10,837! .. oe ee ee \V) 13,948 
Associated Northern | 
Blocks— | 
Deis DOR. 6. scsccaces 3,950 1,077(V) £702. ly) “ 480 oe } P) 1,188 
ee ee 507 | (V) £7,671) 
Broomassie ............ 2,000; .. 2,545) (Vv) £9, 257| , 
Bullfinch Proprietary .. 5,926) és ‘“ 4,189)(V) 14,219 
Buvbank’s Main Lode } 
BE ikon cpedad 1,751] 1,216 #51 187 1,038}, V) 3,4:6 
Charterland and Gener. } | 
Exploration (Old Nic } \e 
Mine) ..............| 217) 1,1M0(V) £3,116)(V) £550 on 659 
Eldorado Banket ..... 7,200 7,073 2,232; 603 2,835 | ‘P} 4,268 
El Oro Mining and Rly. .' 18,280) ae ( ¥) 8166740} P) £14,208 
Frontino and Bolivia ..| 2,896! ee = a“ (V) 9,071 
aR Sait 2,536 1,397 129 /. 526)'V) 6,412 


Giant of Rhodesia etane 9,100 | 1,965 
Golden Horse-hoe .... | 23,976! .. 7,728 | 


aa (V) £32,858 |(P) 3,747 
Great Boulder Proprtry.{14 1965) 12,903) 226 13,1221(V) 47,209 
Great Boulder Persever- 


iincncsnede +. $20,475) én ‘i ee \ V) 20,437 


(V) £8,335\(P) 3,058 


Great Fingal! eas 6. 876) 15,733 815 1,462 2,277|(V) 9,717 
Wa ...... Socseaiaaael 1,326} .. $96 170 1,166)(V) 4,951 
Ivanhoe ............... 200K} .. 2,596 6,273 8,865|(P) 14,0:0 
Kalgurli . ioree! ae < a we \V) 21,164 
Lake View and Oroya | 

Queen of the Hilla 
__ Mine) ota nn es i V) £5,998(P) 2,440 
ashe Viewand Star ..|18318' .. 4,932 (V)£20.961(P) 3,322 
Mountain Queen........) 409% .. 1117 i (V) “ 745(P) 1.6140 
prova Links : ee! 00 = on “ (V) 13,983 
pee 8 Peak De velopm'nt} 2.948 35; “1,031 (P) 1,737 
restea Block ‘“‘A”...... 20,210 15,1904 V 7) £25, a2 (V) £3,585 (V —_ 837 (P) 7,556 
Scns of Gwalia -.e. 413,500 94) 4,004 4,945(V) 21,018 
South Kalgu: t Consoli- i 
Tal dated nsesice OE oe [alts .. iV) 9,889 
uisman Consolidated .| 1,000 (V) £8,028 zs ot (P) 2,942 
Taquah Minng and 
vy, xPloration ....... 5,200 4,940 3,078 829 3,907 (V) 15,448 
Toile Btn MB... ee ceees| 2,885) 2,754] 918 248 1,166.V) 4,929 
Tolis na agile |V) £5550 ., --  \(B) 700 
Waihi (period ended] } 
water 2 [Laat | m ..  (V) 25,376 
Yuen! Selukwe)....] .. | 11,904) 1,823 (V) £6,751 . 

‘anmi .. eee 26° ge o V)£16,928(P) 4,419 


Aotices and Reports. 


7 GOVERNMENT STOCKS. 
HE NEW CANADIAN LOAN.—Wakrwninc.—In connection with 


ne recent ie of £4,000,000 Dominion of Canada 4 per cent. 
Landen ms _ the Bank of Montreal, 47 Threadneedle street, 
printed h egret that several pieces of scrip in process of being 
of seri sone astray in their printers’ factory. These pieces 
liams. Tac! bear the lithograph signature of Sir Frederick Wil- 
bank cor manager of the Bank cf Montreal, and while the 
ieheleee — is little possibility of the missing scrip getting 
itn n, they have adopted the precaution of having all the 
Hl ant.” ana Le, f coneeasinalind by another official as ‘‘ pro account- 
latina. ae stockbrokers, and others are warned against 
tioned a = dealing in any way with scrip of the above-men- 


i t so countersigned. 
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RAILWAY COMPANIES. 


ARGENTINE TRANSANDINE,— The report for the year ended June 
30th last states that the gross receipts from the working of the rail- 
way amounted to £106,710, a decrease of £27,537, or 20 st per 
cent. Under the working agreement with the Argentine Great 
Western Railway Company, ‘this company is entitled to 30 per 
cent. of the gross receipts, and its proportion consequently is 
£32,013, as compared with /41,281 in the previous year. The 
revenue account after payment of intere:t on the ‘‘A’’ and “B”’ 
debenture stock, &c., shows a credit balance for the year of £7,910. 
Adding the amount brought forward, /24,147, there is a total 
available of £32,057. From this the directors recommend a 
dividend of 3 per cent. on the preferred shares on account of the 
arrears of dividend for the year to June 30, 1907, absorbing 
£15,000, leaving to be carried forward / 17,057. 

BRAZIL GREAT SOUTHERN.—The report for the year ended 
December 31st last states that the gross receipts amounted to 
£27,385, being a decrease of {1,402. The receipts from the 
carriage of construction material were, however, only /472, as 
compared with /3,631 for the year rg1r, there’ore the general 
traffic shows an increase of £1,757. The expenditure amounted to 
£25,901, showing a decrease of £694, which is chiefly owing to the 
reduction in the number of sleepers renewed during the year. The 
general revenue account shows a profit for the year of £1,040, and 
the net revenue account, after providing for debenture interest, 
interest on flood loan bonds, sinking fund and other charges, also 
shows a small credit balance of £172, thus increasing the total 
credit balanceto £21,368, against which there has been charged 
the balance of the cost of the rolling steck, &c., mentioned in 
previous reports, £3,049 ; depreciation of stores, £663 ; and asmall 
amount of interest in connection with the San Borja extension, 
£136, leaving a credit balance of £17,519. 

BRITISH COLUMBIA ELECTRIC.—The report for the year ended 
June 30th last states that the gross receipts show an increase of 
$1,035,869, or over 17 per cent., and the net earnings, including 
income from investments and subsidiary companies, and after 
charging renewals, show an increase of $77,552, or 4 per cent., over 
the preceding year, but the surplus over the amount required to 
pay interest and dividends has fallen from £67,670 to £28,242. 
The morey actually expended up to June 30, 1913, amounted to 
$45,168,312, and the amount paid out in interest and dividends for 
the year amounted to $1,888,139, equal to 4.18 per cent. on the 
entire investment. The following charges have been made against 
the revenue account of the year, namely :—Provision for renewals 
maintenance (from which 40,102 has been deducted for 
adjustments and expenditure on renewals during the year), 
£140,653, amount added to capital amortisation, £2,360, together 
£143,014. The net profit for the year, after making the above 
deductions, amounts to £381,424, to which must be added balance 
brought forward, £7,732, together £389,156. The directors now 
recommend a dividend on the deferred ordinary stock at the rate 
of 8 per cent. per annum for the six months ended June 30, 1913, 
making 8 per cent. for the year, transferring to reserve fund 
£26,455, carrying forward £9,518. There has been added to the 
reserve fund £67,544, representing the premiums or amount by 
which the price paid into the company's treasury exceeded the par 

value of £1,320,000 new share capital issued during the year, less 
expenses thereon, and after deducting the expenses and discount 
on an issue of £750,000 44 per cent. debenture stock issued in 
January last. After the transfer now recommended by the direc- 
ors the reserve fund will amount to £553,090 


BANKING COMPANIES. 

WESTE&N AUSTRALIAN BANK.—The report for the half-year 
ended September 2oth last states that the net profit, after pro- 
viding for bad and doubtful debts, for rebate on discounted bills 
current, for interest on deposits, and for all expenses of manage- 
ment, was { 33,652. Balance from previous half-year was £15,876, 
making a tctal of £49,528. The directors resolved to pay a 
dividend of {1 per share, and to carry forward {24,: a. The 
reserve fund is now £660,000, and reserve profits £24,528 


MISCELLANEOUS COMPANIES. 

BRITISH-AMERIC4N TOBACCO.—The directors have decided to 
recommend a final dividend of 7 per cent. on the ordinary shares, 
making, with the interim dividends already paid, 274 per cent. for 
the year ended September 30th last, as against 264 p:r cent. paid 
for the previous year, the total distribution on the ordinary shares 
for the year 1912-13 being £1,719,938, as against 41,385,580 for the 
year IgII-12 The net profits for the year, after deducting all 
charges and expenses for management, &c., are £2,151,836, as 
against {1,981,159 for the previous year. Whilst the earnings 
justify a larger final dividend, the directors prefer to continue a con- 
servative p-licy and materially increase the amount carried forward, 
which will (after deducting the final dividend) be /1,973,902, as 
against {1,658,686 carried forward last year. The directors have 
also decided to pay, on January 7th next, an interim dividend of 
6 per cent. for the year 1913-14 on the ordinary shares of the 
company. 

POWER-GAS CORPORATION.--The report for the year to Sep- 
tember 30th last, to be submitted at the meeting on the 17th inst., 
states that important contracts have been secured for the installa- 
tion of power-gas plant, and also contracts for the extension of 
existing installations. The works at Stockon-on-Tees have been 
maintained in a state of thorough efficiency and repair, and. have 
been fully employed. In order to deal with the company’s 
increased business, an additional constructional shop has been 
erected and equipped. The results show a total profit of 
£16,019, to which has been added £3,131 brought forward, making 
altogether £19,150, which the directors propose to apply as 
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SUMMARY OF COMPANY PROFIT AND LOSS 





Period 
Company. Ending. 
Banks. 
Commercial of Scotland Oct. 31 
Imperial Bank of Persia...... Sept. 20 
National of Australasia ...... Sept. 50* 
National of Scotland ........| Nov. 1 
Breweries. 
Arnold Perrett.............., Sept. 30 
Bartholomay Brewing (oi) 
Rochester) ........-.++0- | Sept. 30 
Bentley's Yorkshire Breweries) Sept. 30 
Buckley's Brewery .......++- Sept. 30 
Farnham United Breweries ..; Sept. 30 
Northampton Brewery ...... Sept. 30 
North-Eastern Breweries ....) Oct. 31 
St Louis Breweries ........+. Sept. 50 
St Pauli Breweries .......... Sept. 30 
Stretton’s Derby Brewery ...., Sept, 30 
Wenlock Brewery .......... Oct. 31 
Canals, Docks, &c. 
Grand Junction Canal ...... June 30° 
Electric Lighting & Power. 
Melbourne Electric Supply ... Aug. 31 
Land Mort., Financial, &c. 
Cavendish Mortgage ........ | Aug. 31 
Investors’ Mortgage Security..| Sept. 30 
Motor and Cycle. 
A. Darracq (1905) ..........| Sept. 30 
BOBS 2. vccccceccsccescces| SERS. OO 
Palmer Tyre.......esccceces Sept. 30 
Nitrate. 
New Tamarugal Nitrate......| July 31 
il. 
Tulsa Oil 2... .ceccseeseeee| Sune 
Tea, Rubber, &c. 
Gaw Kee Rubber............ | June 30 
Killinghall (Rubber) Develop-| 
WE ns an cécecqscceseve | June 30 
Tangkali Rubber ..... adsecnke | Sept. 30 
British Golumbin’ Electri | 
ritis olumbia Electric) | 
MED doccesccvasces June 30 
Trusts 
Army and Navy Investment} 
WE +btndendsbidepeees | Nov. 0 
Government and General In-) 
vestment ...........6.. | Nov. 30 
Other Companies. 
| British American Tobacco....| Sept. 30 
eee basaneens | Oct. 31 
Champion and Slee.......... | Sept. 30 
India Rubber, Gutta Percha,| 
and Telezraph Works....| Sept. 30 
Marcus Clark ...ccccccccce | Aug. 2 
Victoria Pier and Promenade! 
Hotel, Southport........| Nov. 3 


Waterlow and Sons.......... | Sept. 30 


} 


| 
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ACCOUNTS. 























Net ee 
Profit | Appropriation. Co . 
Balance, After Amount |——___—— ~~ Period torre 
from | Pay- | Avail- Dividend. Carried to! ae 
Account. Debeu- | Distri- | Ordinary. | Prefee, | everve, | Balance 
a : <4 settee ae) "| Deprecia- Forward Net Div. 
1 en | ” "| ‘A tion, &c, | Profit. | dend, 
nterest._| _| Rate. |Amount.|Amount. | 
ay oe oe Sl a oe oo £ £ 
20.505) 240,569) 261.074 a | 188.553, .. | $0,000, 22741 259,25 
30,965, 51, sps.| 50,000; .. | 32U4 “ 
16,208 89,283) 105,491 T | 41738 10,702, 37,000 16.054 110.782 — 
32,888, 232,050] 264,938 18 | 169,500) +» | 60,000, 35,438 230580 9 
1,798 8,665 10463) .. | . | 8400 ., 2,063 : 
2313) 45057] 47,370, .. | .. | 44640... 2,730 30,253, ., 
11,925 29.087 41.012 5b 12,925) 14.211 5.000 8876 23828 *j 
2252 15,758} 18010 6 3,000, 7,057 5,000, 2953 15967 6 
10,358 10,683) 21,041 5 | 5,000, 7,063 900 8078 5845 5 
12,795| 17,754 30549 6 | 7,063; 7,769 2000 13,717 143m 6 
23.495 62423) 85.918 12 | 33,000 12,500 15,009 25.418 63601! 12 
5,547; 91, 97,215, .. os ooo; ita 7,215 51,250... 
566, 13,274 1384 44 | 4,500 6300 2500 ‘540 llase (4 
12,216 21,834) 34,050) 9 | 9,000, 12600 .. 12,450 22,882 9 
2,696 22,726} 25,422, 5 | 10,000) 7,600 5,000: 2922 20,293 4 
} 
19,788 21,900) 41,688} 3 | 16,950/ 2811, 2,000 19,927, 1399 3 
| 5,085, 60,061] 65,146, 10 | 30,000} 10,500 20,130 4516 35,802 & 
10,328 4,242 14570 5 | 308 .. | .. 11,49 6.203 5 
1415, 79,968, 81,383 .. | 34,165 24,302) 21,011 1,905 65,069 % 
| 
75c| 2001e) 20,764 | oe 13,125) sso yess OM 
197: 8, 10,104. " ee 3604 3.522. 
366) 13,044, 13,410 15 9,00; .. | 3000 1,410 13103 15 
1,603, 26,649 98,252 7 | 20,471 .. | 6215 1,566 20312 1 
{ j i 
.. | 10573 10572 5 | 243404. | 7,701,431 
214443) gts‘ | « {[-«-} @ 
681} 1,463) 214 .. | wae 244 1,900, ~— 681 
‘Dr. 115) 1,024) 909, . x 908, ww |e 
(Pref. 5} 72,000) | 
| 1,732) 256,242 263,974 “26” 8! g6'000,, 90.000, 26,455 9.519 
| | | 
| 993) 42,719 43,660 9 | 17,892 16,950 7,900, 918 40,830 9 
| | 17,907} 17,907 12 | 8509 4,690 4,703 .. | 15,850 6 
|1,658,685/2,151,8363,810,521 274 1,719,938 116,681 . _1,973,902/1,981,159, 264 
| 11,292! 31,217; 42,509 10 |” 22,340 3,057 =. = «17,112) $51,862. 
967,418 8,383 5 || -3,326 4,161 gl6é 6491 4 
6,904, 51,551] 57,455 7% | 37,500 12500. 7,455, 51248 7 
27,832; 31,989 59821 8 | 16,000 9,000 15,000 19,821) 47.793 8 
| | 
600; 1,348 1948 3 1695 .. i 253' 1,992 ‘ 
| (Def. 17} 45,900) | 198 301! 
12,965, 118,793, 131,758 | prot g| S2'4oo; 18900 30,000 4,55¢) 128,321) 








ments of accounts :— 


* Half year. + 14 months. 


STATEMENT OF BANK ACCOUNTS. 


|| London Joint Stock. . 4,070,000' 34,865,094 


ANNE noisier: 
National Provincia) 


2,008,956 14,122,428 


_Liabili- Deposit 
| ties to and Cur- | 
| Share- rent Ac- 
_ holders. jcounts, &c. 

£ & 
Capital and Counties 2,550,000 39,065,598 
PE inetéwcaikus 7,108,672 92,219,042 
London and S.-Westn. 2,350,000 20,436,156 
Lond. City & Midland 8,048,650 92.488 602 
‘| London County and 
|| Westminster...... 8,338,440 81,471,763 
i 
i 


Smiths 


eereeeeeee 


Union of London and 
| 


Bank of England... 5,150,000 65,667,923 
Parr’s ..... erecccees 4,766,385 41,857,755 


4,704,785 40,320 836 


The following statement shows the position at the end of November of banks which issue monthly state: 





Cash on 
Cash at Advances, Loans, 
Miscel- oe fore Call and Invest- Discounts, &c.  Misoel- Total 
laneous. vies. Bank of .520rt ments. | — — laneous. Ass 
; Eng., &c. Notice. | Loans. ponents —_- 
ee RR SM a & 
1,611,192 43,226,790 6,068,950 5,050,215 5,362,880 24,075,427 2,659,338:43:226,790 


7,155,801 106,483,515 15,252,516 8,275,683 10710314 50,178,420 | 12620730 9,445,855 1 aD 
2,521,364 25,107,520 3,406,947 2,587,514 3,626,256 10,916,568 | 3,210,459 1,353,778 an 
6,599,168 107,136,420 15,296,852 11817333 8,322,449 49,842,678 | 12979399 8,877,702 


9,944,897 99,755,100 10,401,654 9,035,036 8,955,933 43,691,930 | 13747631 8 362,855 9a 

2,918,277 41,853,371 4,924,715 5,181,195.7,373,112 24,374,346 17, 833-416 
1,702,032 17,833,416 2,120,893 2,703,384 1,877,635 7,569,033 | 3,557,441 oe 

3 

872,680 71,690 603 10,011,907\5,111,586 15295004 41,351,106 a aoe 
5,671,407) 52,295,547 6,736,798'3,533,381 7,173,553 22,616,833 §,184,93252,2%, 

i 023 
5,695,402 50,721,023 6,249,362'6,859,331 6,429,952 24,547,346 6,635,02250,721, 


i 
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December 13, 1913.) 


A. DARRACQ (1905). 
September 30, 19153. 





U1 IES ASSETS 
Liss mount. Inc. or Dec Amount. Inc. or Dec. 
é —- 81.291 64 
x3 375.000.. Do wecereeesees ’ -» — 14,645 
Pref. ord soe 375,000 a . Treasury bills. . oo oe — 50,000 
Ord. shares. 77.200 .. — 9,600 , Bills receivable. 13391 |. + 2078 
Del a 19,824 .. + 4,747 TownmeadWorks 26,825... + 6,823 
Bil spas creditors 46,546 .. — 13,164 Sundry debtors.. 76,731 .. + 1,841 
en ~~ ee aa Investments..... 128,676... + 280 
oe ah loss F 20.764 .. + 6,889 Stock, &........ 203,584 .. + 41,171 
Pros ; Land, bidgs.,&c.. 111,377 .. + 2,048 
Machinery,&c.... 99.584 .. + 14,580 
Patents .......... 17,551 .. — §,70% 
Goodwill ...... 150,023 .. — 9,600 
Total....0++- 915,034 .. — 11,128 Total........ 915,034 11,128 
BRITISH AMERICAN TOBACCO. 
September 30, 19153. 
LIABILITIES. ASSETS 
Amount. Inc. or Dec. Amount. Inc. or Dec. 
£ £ Real estate & £ £ 
Pret. shares.. 3,099,997 .. + 999,997 buildings .. 361,749... + 93,473 
Ord. shares 6,254,370 «6 + 2,151 Plant, mach., 
Creditors 1,756,527 .. + 785,688 ec. - -» 327,308 .. + 88,947 
Unpaid divs. . nil w= 129| Goodwill, trde. 
Bills payable 615,519 .. + 173,725 marks, &c. 879,064 .. — 76 
Reserves 165,263 .. + 25,273 Investments... 5,673,559 .- + 250,572 
Ord shrs.pm. 221,864 .. ee Loans and 
Red. of cou- curnt. accts. 4,230,424 .. +2,303,937 
pons fand.. 8,198 .. + 6,775 Stocks ...... 1,670,398 .. + 584,103 
Pr ftandloss 2,411,705 .. + 252,674 Debtors...... 592,925 .. — 119,532 
Cash ........ 801,102 .. — 954,270 
Total .... 14,536,529 .. +2,247,154 Total .... 14,536,539 .. +2,247,154 





CRUSHING RETURNS. 


(For last calendar month, except where otherwise stated 




















) 


| Tons 
Crushed. Gold Recovered. 
; _(P) 
e. Profit 
MINE, Sa | _(¥) 
| Mill. | FE Mill. 5 Total. Value. 
or 
Ozs. Ozs. Oz § @&é 
Abbontiakoon ......... 9,003! .. ee ee (V) £23,142) P) 9,763 
Ashanti Goldfields 9,889} .. 7,714 841 8,545|(V) 36,301 
Associated eecces 10,837! es ee ee iV) 13,948 
Associated + Northern | 
Biocks | 
Iron Duke . 3,95C) 1,077(V) £702\V) — oe (P) 1,188 
Victorious 6,501 (V) £7,671 e | 
Broomassie ... oncs| SAL es 2,54 (Vv) £9, 257| ee 
Bullfinch Propric tary 5,926) ee 4.189)(V) 14,219 
Bu-bank’s Main Lode } | 
ED aidan naarecsiainaed 1,751} 1,216 €5) 187 1,038}.V) 3,4:6 
harterland and Gener. } i | 
Exploration (Old Nic i | | 
Mine) ..........-...| 2,17)) 1,100(V) £3,116(V) £550 ee (Py 659 
Eldorado Banket .....) 7,200! 7,073 2,232, 603 2,835)(P) 4,268 
El Oro Mining and Rly. ./ 18,280) .. ‘ (Vv) ) 3166740) P) £14,208 
Fr mntino and Bolivia 2,896 .. ee ‘ ee KV) 9,071 
Siren 3,214) 2,526 1,397 129 1,526)'V) 6,412 
Giant of Rhodesia ...... 910} 1/965] (V) £8,335\(P) 3.058 
Golden Horse-hoe .... | 23,976! .. re . (V) £32,858 /(P) 3,747 
Great Boulder Proprtry.{ 14,965) 12, 226 13,129;V) 47,209 
Great Boulder Persever j 
ANCE....-.66..00-.. | 2OATE ‘ - ee KV) 20437 
Great Pingall —_ 15 a 815. 1,462 2,277\(V) 9,717 
ial ...... S96 170 1,166)(V) 4,951 
svanhoe aye 2,596 6,273 8,865|(P) 14,00 
Aaigurii _—e | To.70c| ee ee ° \V) 21,164 
Lake View and Oroya| 
Queen h Hills) | 
, Mine) ..| 3,862 _ V) £5,998 (P) 2,440 
Le Viewand Star ..| 18318 —~ 4,932 (V)£20.961 (P) 3,322 
oonteee ee! coees| 4,08 9 1,117 ee (Vv) ” 745(P) 1.6140 
7a Links | 12,40¢ | am .. (V) 13,983 
pies Peak Developm'nt) 2.948 618 35.) 1,031(P) 1.737 
m estea Block ‘‘A”..... j 20,210 15, » 190} ¥ 7) £25,252 (V) £8,585 (V) £35,837 (P) 7,556 
ons of Gwalia es j 13,50C 941 4,004 4,945(V) 21,018 
South Kalgu I ( soli- 
n,, dated ' | 953 = 2,312 (V) 9,889 
a sian ¢ lated | 1,000 V) £8,028 (P) 2,942 
‘aquah =Minng and] 
ee -..| 5,200) 4,940) 3,078 829 3,907 (V) 15,448 
— -..| 2,885) 2,754] 918 248 1,16€.V) 4,929 
a 3] 180) +. |.V) £5,550. (P) 700 
a (pet ed 
Wander 2. -.-|19,722) .. | ‘a .. __ (V) 25,376 
— a 5 Cleves} es | 11,904 1,823 (V) £6,751 os 
.. 110,030! ' ° V)£16,928(P) 4,419 
bd 
¢ 
Notices and Reports. 
— GOVERNMENT STOCKS. 
: jon NEW CANADIAN LOAN.—Wakrninc.—In connection with 
a of #4,000,000 Dominion of Canada 4 per cent 
eee the Bank of Montreal, 47 Threadneedle street, 
signed that several pieces of scrip in process of being 
cao ne astray in their printers’ factory. These pieces 
: liams-7 ir the lithograph signature of Sir Frederick Wil- 
bank manager of the Bank of Montreal, and while the 
; eee here is little possibility of the missing scrip getting 
1 ennin, they have adopted the precaution of having all the 
nt.” ar /untersigned by another official as ‘‘ pro account- 
5 ; ene ers, stockbrokers, and others are warned against 
Genea | ealing in any way with scrip of the above-men- 


) countersigned. 
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RAILWAY COMPANIES. 


ARGENTINE TRANSANDINE.— The report for the year ended Jane | 
30th last states that the gross receipts from the working of the rail- 
way amounted to £106,710, a decrease of £27,537, or per 
cent Under the working agreement with the Argentine Great | 
Western Railway Company, this company is entitled to 30 per 


20 a 


| 
| 
| 
| 
| 


cent. of the gross receipts, and its proportion consequently is 
£32,013, as compared with /41,281 in the previous vear. aa 
revenue account after payment of interest on the ‘‘A’’ and 

debenture stock, &c., shows a credit balance for the year of £7,910. 
Adding the amount brought forward, £24,147, there is a total | 


available of £32,057. From this the directors recommend a | 
dividend of 3 per cent. on the preferred shares on account of the | 


arrears of dividend for the 


year to June 30, 1907 absorbing | 
£15,000, leaving to be carried forward {17,057 
BRAZIL GREAT SOUTHERN.The report for the year ended 


December 31st last states that the gross receipts amounted to | 


£27,385, being a decrease of {1,402 The receipts from the 
carriage of construction material were, however, only /472, as 
compared with /3,631 for the year ror, there’ore the general 


traffic showsan increase of £1,757. The expenditure amounted to 
£25,901, showing a decrease of {694, which is chiefly owing to the 
reduction in the number of sleepers renewed during the year. The 
general revenue account shows a profit for the year of {1,040, and 
the net revenue account, after providing for debenture interest, 
interest on flood loan bonds, sinking fund and other charges, also 
shows a small credit balance of £172, thus increasing the total 
credit balanceto £21,368, against which there has been charged 
the balance of the cost of the rolling steck, &c., mentioned in 
previous reports, £3,049; depreciation of stores, {663 ; and asmall 
amount of interest in connection with the San Borja extension, 
£136, leaving a credit balance of £17,519. 

BRITISH COLUMBIA ELECTRIC.-The report for the vear ended | 
June 30th last states that the gross re ceipts show an increase of 
$1,035,869, or over 17 per cent., and the net earnings, including | 
income from investments and subsidiary companies, and after | 
charging renewals, show an increase of $77,552, or 4 per cent., over | 
the preceding year, but the surplus over the amount required to 
pay interest and dividends has fallen from {67,670 to £28,242. 
xue morey actually expended up to June 30, 1913, amounted to 
$45,168,312, aod the amount paid out in interest and dividends for | 
the year amounted to $1,888,139, equal to 4.18 per cent. on the 
entire investment. The following charges have been made against 
the revenue account of the year, namely :—Provision for renewals 
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maintenance (from which {40,102 has been deducted for 
adjustments and expenditure on renewals during the year), 
£140,653, amount added to capital amortisation, £2,360, together 


£143,014. The net profit for the vear, after m: aking the above 
deductions, amounts to £381,424, to which must be added balance | 
brought forward, £7,732, together £389,156. The directors now 
recommend a dividend on the deferred ordinary stock at the rate | 
of 8 per cent. per annum for the six months ended June 30, 1913, 
making 8 per cent. for the year, transferring to reserve fund | 
£26,455, carrying forward £9,518. There has been added to the | 
reserve fond £67,544, representing the premiums or amount by 
which the price paid into the company's treas sory exceeded the par | 
value of £1,320,000 new share capital issued during the year, less | 
expenses thereon, and after deducting the expenses and discount | 
on an issue of £750,000 4} per cent. debenture stock issued 1 | 
January last. After the transfer now recommended by the direc- | 
ors the reserve fund will amount to £553,090 


BANKING COMPANIES. 

WESTE&N AUSTRALIAN BANK.—The report for the half-year 
ended September 2oth last states that the net profit, after pro- 
viding for bad and doubtful debts, for rebate on discounted bills | 
current, for interest on deposits, and for all expenses of manage- 
ment, was { 33,652. Balance from previous h alf. year was £15,876 
making a tctal of £49,528. The directors resolved to pay a 
dividend of {1 per share, and to carry forward £24,528. The 
reserve fund is now £660,000, and reserve profits £24,528 


MISCELLANEOUS COMPANIES. 
BRITISH-AMERIC4N TOBACCO... The directors have ded to 
recommend a final dividend of 7 per cent. on the ordinary shares, 
making, with the interim dividends already paid, 274 per cent. for 
the year ended September 30th last, as against 264 p:r cent. paid 
for the previous year, the total distribution on the ordinary shares 
for the year 1912-13 being 1,719,938, as against {1,385,580 for the 
year IgII-12 The net profits for the year, after deducting all 
charges and expenses for management, &c., are £2,151,836 
against {1,981,159 for the previous year. Whilst the earnings 
justify a larger final dividend, the directors prefer to continue a con 
oar ative p-licy and materially increase the amount carried forward, 
which will (after deducting the final dividend) be £1,973,902, as 
against {1,658,686 carried forward last year. The directors have 
also decided to pay, on January 7th next, an interim dividend of 
6 per cent. for the year 1913-14 on the ordinary shares of the 
company. 

POWER-GAS CORPORATION.--The report for the year to Sep- 
tember 30th last, to be submitted at the meeting on the 17th inst., 
states that important contracts have been secured for the installa- 
tion of power-gas plant,- and also contracts for the extension of 
existing installations. The works at Stockon-on-Tees have been 
maintained in a state of thorough efficiency and repair, and have 
been fully employed. In order to deal with the company’s 
increased business, an additional constructional shop has been 
erected and equipped. The results show a total profit of 
{ 16,019, to which has been added £3,131 brought forward, making 
altogether {19,150, which the directors propose to apply 
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follows: to reserve fund created in terms of Article 111, £3,120; 
dividend at 5 per cent. per annum upon the ordinary shares, to be 
paid less income-tax, £12,481; balance to be carried forward, 
£3,549. 

MINING COMPANIES. 


| 
CAPE COPPER.—The report for the year ended April 3oth last 
states that the net profit amounts to £83,500, plus £58,554 brought 
forward, making £142,055. This has been dealt with as follows :— 
£5.500 has been set aside for English income-tax, £6,797 for 
colonial income-tax, and {£69,000 has been paid in dividends. 
There remains a balance of (60,758, out of which a final dividend 


TT 


| of 2s 6d per share, making 4s per share for the year, free of income- 
|| tax, on both the preference and the ordinary shares, has been 
| declared payable on January 1, 1914. Higher prices were received 
|| for the output of copper than were obtained during the previous 12 
|| months, but against this advantage must be placed the adverse 
| effects of a decrease in the returns from the O’okiep and the 

Nababeep mines and an increase in working costs, principally in 
i the smelting departments. The advance in the rates of freight, 
|; combined with higher prices for coal and coke, considerably in- 
|| creased the smelting and mining costs. Some part of the diminu- 
'| tion in the returns is due to the changing over of the smelting 
|establishment in the colony from O’okiep to Nababeep. An 


| 4 7 
|| improvement in the tonnage smelted and in the cost of treatment is 
anticipated 


CHAMPION REEF GOLD MINING COMPANY OF INDIA.—The 
report for the year ended September 3oth last states that the profit 
exceeded that of the previous year by /5,071, and amounted to 
£195,273, to which £4,336, the balance remaining after payment 
of the final dividend for the preceding year, and £1,045 dividend 
on Kolar Mines Power Stat’on shares, have been added, making a 
total of {200,654 at credit of profit and loss account. Out of this, 
two interim dividends amounting to £78,000, and £1,560 the per- 
centage thereon due to the directors and managers have been paid, 
and appropriations have been made as follows: Income-tax, 
£8,301 ; depreciation of machinery and plant, {3.500 ; expenditure 
on Circular, Tennant’s and Carmichael’s shafts, £35,794; reserve 
||} fund, £15,000; and insurance and contingency fund, /1,500. A 
|| balance of profit remains amounting to £56,999, and the directors 
|j recommend that £52,000 be applied to the payment of a final divi- 
\| dend for the year of 6d per share. The total sum distributed for 
|| the year will then amount to £130,000, being 1s 3d per share, equal 
to 50 per cent. on the capital of the company, the same as for last 
year. The reserve fund now amounts to £45,000. 


| TRANSVAAL GOLD PRODUCTICN.—The following returns for 
| the month of November have been received, and the output and 
1 profits, where stated, for the two previous months are added for 
|| purposes of comparison. The profits in many cases, it must be 
understood, are merely estimated :-— 


} 
} 


| 
} 


























i}. 
i | 
| Yield. Profit. 
| Sept. Oct. Nov. | Sept Oct Nov. 
Ozs. Ozs. Ozs. & é ao 
|| Aurora West United ........ 4,599 4,623 4,341 5758 5661 4382 
| Bantjes Consolidated ...... 5,765 6,141 6,3°6 1,046 1,358 2,698 
OD covsrevcecessosocees 355 387 195 | 350 400 t 
\) Brakpan Mines ............ 15681 15,032 14,581 | 20,202 16833 17,496 
|| City and Suburban....... e+» 11,335 12,142 10,930 20,157 22,691 | 19,167 
PEN satncenckbscdiaeh 15,895 16484 163°4 21490 20728 22.700 
|; Consolidated Langlaagte . 13,701 14,311 13,292 7 | 23,680 | 21,573 
|| Consolidated Main Reef.... 8,047 8,001 7,025 11,076 11,542) 9,137 
ee OS | 60,494 59,980 56,936 115,100 113,36 107,59} 
|| Durban Roodepoort ........ 3,501 3,586 t 3,130 3,160 + 
Darban Roodepoort Deep... 7,546 7,604 7,248 3,633 3,799 3135 
_| East Rand Proprietary 52,443 | 53,620 51463 83,460 83504 79,252 
4 Ferreira Deep . ............- 23,985 23,792 23,25 50,282, 50,754 51,450 
1} Geduld ..........ceeeeeeeee £25,420 £31,565r £27,920r, 6505 7,112 6,524 
|| Geldenhuis Deep .......... 16500 16,248 14,955 10,988 8811 6961 
| Ginsberg ..........-eseeee- 4,922 4,866 4573 6546 6,059 5,743 
|| Glencairn Main Reef ...... 3,485 3,60 3413 3252 3,028 2,610 
|| "Glynn’s Lydenburg ........ 1946 1,964 1841 = 4,371 4,527 4,459 
|| Geriot........ oesecesouseoes 5513 5.563 2597) 9326 9,383  *1,336 
|, Knight Central ............ 5872 5,733 5,822, 2,717) 2,197 3,081 
| Knight's Deep .............. 16,737. 16,625 16,003 16,189 12,262  17.1«2 
i Lang! Estate.........- 12,240 | 13,743 15,478 11,290 13,200 13,060 
|| Luipaards Viei ...........- 4225 4552 4,396) 3,201 4,184 3,492 
|| Main Reef West ..........-. 6,020 5882 5,757 5,130 4,703 | 4,388 
|| May Consolidated .......... (£11,804 £11 917r £10155r' 3,111 3040 1,247 
»| Meyer and Chariton ........ 8,165 8,415 6519 21,452 22441 | 2359) 
|, Modderfontein B. .........-. 17642 17,795 14,£95 | 46,105 45,209 34,408 
|| NewGoch .........0..sseeee 6080 6,74 7131, 4015 5455) 7,490 
|| New Kleinfontein .......... 15,748 «15,834 | 14,868 | 23.138 | 23,157 2',728 
| New Modderfontein ........ 17,575 | 19,520 17,980 | 40,285 47,238 | 42,892 
| New Primrose ............+- 7,897 7,930 7,701 | 18,104 18,012 | 17,178 
New Rietfontein............ 3,669 3,759 34% 1,06 1,053 498 
| New Unified Main Reef ....! 3,633 3,710 3,624 5,163 5,153 5 207 
Nigel .......000-cscsecscees 4,665 4,695 4,325 4,150 4,00) , 3,800 
| Nourse Mines .............. 16,322 17,032 14.753 18447 19,673 1390 
| Princess Estate and Gold .. £26.754r £27,903v £27,578» 1.508 1,630 1,03 
|; Randfontein Central........ | $9,908 §9,603 56,018 | 78,500 7350 70,030 
|| Robinson ...........-.000+- 24523 23,777 «21,550 65,659 60454 52.741 
Robinson Deep ............ 16,601 16,682 15568 28,001 28,000 26433 
i Roode rt United M.R....; 527] 5,537 4933 1,610 2075 318 
| Rose Deep............ eo-ss-) 163.6 17,174 19,089  20,°49 23,485 29,672 
4 Sheba Suibtieteesnotesedadaces 3,235 3,316 3.333 3,932 4,156 4,276 
|| Simmer Deep ............-- 10,773 | 11,394 , 10,063 3,605 3683 1015 
|} Bimmer and DOME sosccecens 16.016 16,698 16421 30,059 32,532 32,526 
EL: cintchasineeabenss) 2,037, 2,013 2025 2.169 1,465 | 1,856 
Transvaal G.M. Estates ..... 8,141 |; 9 i414 9,197 20,407 | 23,022 22,723 
|| Van Ryn........-+++. eveeees| 12071 12622 , 12,502 23,570 | 2320 
Van Ryn Deep.............. 12027 13,415 13,59) 19,782 25,680 | 25.831 
WB. fi... Seer 14,078 | 15,115 15,031 17037 -20,217 | 18,%65 
Village Main Reef .......... 15,039 15,82 13.696 30,997 32,945 | 27,589 
West Rand Consolidated 8,118 6,975 5919 7,369 5,093 3,191 
Witwatersrand (Knight's) ... 1/637 14,333 | 11,539 22,075 23021 23,604 
Witwatersrand Deep ...... 16,279 15,694 15.118 30,709 28,135 | 27.114 
TEE accceciesccaens ++» 19222 9,700 9,598 15,610 13,293 13,329 
Worcester ............ ae 1171 1,220 =—s:1,071 1,250 1,450 940 





+ Return not yes received, * Loss on workinz, 
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The Commercial Tins. 


THE CORN TRADP. 


Mark Lane, Friday Evening, 


A generally quiet state of affairs pervaded the mar} 


I rket dr 
@:°KCU Curir 


the period under review, demand as usual at this ad 





vanced tin 
of the year being mainly measured by want saosin 
necessity. On the other hand, however, prices ma salesd ; 
very steady level, being slightly dearer in some instances, wh; 
no undue weight of supplies is felt at the moment. A « stair 


ing factor in the general situation is still to be found j; 
of the crop in the Argentine being of an unsatisfactory ¢} 


chara 

ter. The supply of English wheat is none too plentiful respe 

ing well conditioned qualities, which fare maintained. } 

millersfire by no means anxious buyers at present. White 

livered up, range at 338s 6d to 36s, and reds at 335 to 2 . 
per qr, 504 lbs. Imported descriptions are maintained throug ~ 
shortage of supplies and poor Argentine crop prospects. N 

Northern Manitoba held for 35s gd, No. 35s 3d, and No. 2 

ex ship. Indian, 38s to 38s 3d, landed, being in limited supp 

South Russian, on sample, ex ship, to arrive, 3<s 6d to %s 2 
Flour remains steady, and a moderate business transpire 

American first spring patents, 27s upwards. Manitoba exper 

patents, 25s to 26s, landed. Iron Duke, ex store, 24s 3d. | unt: M 


patents, 25s 6d upwards, ex rail. A firm tone prevailed 
specting fi@:ting and forward wheat cargoes during the ear! 
part of the week, but subsequently the market became quieter, o 
reports of mcre favourable weather conditions in the Argentine 


and prices displayed slight weakness. Dart cargo choice white 4 
Karachi, December-early January, changed hands at 4s 
Grinding barley, Azoff-Black Sea, 20s 6d, ex ship, 21s ex qua F 
Persian, 17s 6d upwards, landed. Karachi, ex ship, to arriv 
2s to 26s. Maize: Sound Plate, 24s 6d, landed, 24s ex shi A 
Odessa, 248 3d, ex quay. Plate oats, 175 to 17s 6d, landed, 
according to,quality. Petersburg, ex ship, to arrive, 10s 3d 8 


10s od, and landed, 17s to 17s 6d, ex quay, 38 lbs. Canad 
(best), 19s 3d, ex quay. 





The following is extracted from the fortnightly wl 


issued by Messrs Montgomery, Jones, and Co., of Livery | 
dated December 1oth :— t 

Markets have been sensitive, and easily affected by the var v 
ing crop reports from the Argentine and India. The in : 


‘ 


tive demand is very disappointing, and little speculative interes! 
is shown in our market. 

Liverpool futures are 1§d to Zd lower, December being 7s 
March 7s 2d, and May 7s 2d per 100 Ibs. 


Foreign markets have been somewhat irregular, Paris beig 
10}d, Budapest 14d, and Chicago 3}d per 450 Ibs de rer ; and I 
Antwerp sd, Berlin 24d, and Winnipeg 1d per 4So Ibs lowe: } 
Freights have been quietly firm for Australians, which art 
6d to 1s, and River Plate 1s to 1s 6d dearer. (dessa ts a9 
unchanged: Atlantic 9d and Indian 1s per ton lowe! 


Weather and Crops.—During the past fortnight g night 
rains have been experienced with mild weather. Winter wit 
sowing is now completed, and the area is § to 10 | 
greater than last year. The young plant where above gr 
looks very well, and the new crop has had an early ana ae 
start, and prospects are brilliant. 

The weather record for November shows = 
s2 deg. and rainfall 1.80 inches, against last year s tempersin’s 
43-5 and rainfall 1.95. 

Argentine.—Cables received give disappointing reports 


average temper 


new crop. Export surplus is now generally esti we 

10,000,000 qrs, and it is stated that there will be a ccnsicet 

quantity of wheat in Bahia Blanca and Santa Fe running 

§7 to sg Ibs per bushel. The wheat in the Central Prov 

appears to be satisfactory. Harvesting is proceeding ll 

Fé, Cordoba, and Entre Rios. ee 
Australia.—Harvest is now in full swing ; excellent vies | 

reported, and natural weights up to 65 Ibs per bus! Lars | 


supplies of tonnage, especially steam, are available fcr tne: 


movement of the new crop. # a 

India.—Beneficial but insufficient rains have fallen ver oe 
areas, but the United Provinces are still without reve! IPPs 
are more inclined to offer. 


The world’s fortnightly shipments—}3,119.000 qrs—3Te Sod" 


qrs less than during the previous fortnight. U , hing 
has taken 953.000 qrs; the Continent, 1.717.00 ; ape ® 
European ccuntries, 449,000 qrs. 

The Northern Hemisphere has shipped 2,546,00 
Southern Hemisphere and India, 273.000 qrs. 

The U.S.A.-and Canada head the list with 1.4300 ° 
Russia comes next with 869,000 qts; Balkan 5& 
qrs; Australia. 101,000 qrs; India, 94.000 qIs; Argent 


78,000 qrs; and sundry countries, 54.000 qrs. ee 
Supplies in Sight.—Of the arrivals at ports of ca ov 

the past fortnight, 299,000 qrs have been ordered ' - 

Kingdom, and 27.000 qrs to the Continent. 
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ComPaRATIVE Positron and Prices MIDDLESBROUGH SHIPMENTS OF PIG-IRON. 
This Fortnight’ Year W a . ling to the monthly statistical circular issued by Messrs 
Week. Aas Aas illiam Jacks and Co., of London, the following represents the | 
Ls eestntnibil —— |§ —_—-—_ | —_______ | shipments of pig-iron from Middlesbro’ (including Skinningrove) || 
oo, ; Quarters Quarters. Quarters 11 months of 1913, and a number of vears past i 
wneoretical U.K ks of Foreign wheat osname} os aoe oe 1] 
av end four i ob De’ . cacecdnsscuadex , 108 510,000 2,342,000 Ye stwise ‘oreigr | 
asnny theoretical) stocks in U.K. ...... 4,713,000 4,975,000 | 3.465.002 1908... — — ; oe a 
Pereagh, U.K. direct .0- eres +000-onscoees 1,437,000 | 1,161,000} 1,694,000 | janatssssttts 47,397... 852,701 1,300,098 
On paeeeG™ continent direct .......+.e.+e: 1,901,000 | 2,499,000 2,095,000 1909...... 449,297 .... 742,561 1,191,858 i 
; for orders U.K. or Cont, ...... pape poo Bese eb 6edecese - 482,708 .... 716,680 1,199,388 | 
ushels. ushels. ushels. : ” 207 j 
gradstreet’s “ visible” in U.B.A.......seee0. 75,529,000 | 72,945,000 | 72,962,000 EOE cece 528,456 $98,251 1 aS a i 
r Do ; im Camad@ ...cccccee 50,479,C00 48,352,000 42,933 000 1912 ececesesece 502, 76 837,316 eeese 1,340,092 
rc s a s da s a 1915 (todate).. 454,006 .... 685,180 .... 1,159,186 
Gagette average price of British wheat ..... 31 2 3 4 31 9 i! 
Liverpool graded, May, per 100 Ibs.......... 7 23 7 3 7 1g +| During the month of November the total shipments were 93.413, |} 
Paris, current - w 480 Ibs... 45 9% “ il 47 6 against 125,190 In Octobe! _oastwise shipments amounted to | 
Berlin, May » 480 Ibs... 42 5 42 7h 43 103 ea : : ; ; 
Badapest, April » 480lbs..... 41 7 41 6 43 4 41,156 in November, as « area with 460,500 in October, while | 
Answorp, MA) vs 480 Ibs... 33 104 46% 33 93 | foreign shipments amounted to s2,257 in November, as com- | 
Chicago, May w» 480 Ibs... 30 9 30 54 29.9 | pared with 78,690 in October. 
Winnipeg, May » 48CIbs....) 29 9 29 10 27 103 | * 
The following table estimates the home consumption of wheat | .,., ela : ; ‘ 
‘uring the harvest year 1913-14, contrasted with 1912-13, 1911-12. | LHE INDUSTRIAL OUTLOOK AT SHEFFIELD 
nd 1910-11 LOWER CUTLERY EXPORTS. 


1913-1914.) 1912-1913.| 1911-1912. 1910-1911. 





ewts. cwts. cwts. ewts. 
imports+ Wheat (13 weeks to Nov. 29) 24,786,800 30,186,800, 27,786 700, 29,810,800 | 
Flour a 99 3,475,400; 2672,700 3,407,600; 2,977,600 
; y 28.262,20C; 32,859.500, 31,194,300) 32,788,400 | 
idd week ending Dec. 6—Wheat.... 1,592,300, 2,862,900, 1,907,800 2,392,100 | 
Flour....| 190,100! "417,400 '212:200' "330,400 | 
Tota! imports 14 weeks ...... 30,044,600 36,139,800 35,314,300 35,510,900 
Less exports—W heat... .......sceee0s 65,800; 204,800 170,300 78,600 | 
FING. csccnessssnsaseds 62,900 56,500 57,660) 39,000 | 
——— . 4 
OE NEE: a cecncccsc acces | 29,915,900) 35,878,500 33,086,400 35,393,300 
{dd to this the estimated sales of! | 
home-grown wheat ..........sse0.- 10,247,800 8,676,300, 14,€11,300) 11,024,800 
‘ourteen weeks’ home supplies ...... 40,163,700 44,554,800. 47,697,700 46,418,100 
7 ahs ats ' 
Average price of English wheat per! s d s a s 4d s 4d 
Es ds avcvovessacossebeueseansa 31 2 31 0 32 9 DO 9 | 
SE. sctnnniavtebaais senuens zz, 25 ae 7 63 l 
eee bushels. | bushels. | bushels. | bushels. | 
“Visible supply” in U.S, centres, bush.) 72,127,000 65,865 00C_ 70,389,000) 42,665,000 
Do do 22,826 800 


in cwts..| 38,639,500, 35,284,000 37,708,400 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities sold and 
the Average Price of British Corn (Imperial Measure) in the six 
weeks ended December 6, 1913, and for the corresponding week 
in each of the years from 19:2 to 1909 :-— 


QUANTITIES SOLD, 


AVBRAGE PRICES, 


Wheat. Barley. | 








i 
| 


Wheat. Barley.| Oats. 

1915. | qrs bsh| qrs bs qrs bsh s 4d s d s d 

Dee 6..| 67,703 3 |185575 5 | 21,248 4| 31 2 2% 8 18 4 

Nov. 2..) 54,050 1 | 167427 7 | 23137 6 | 30 9 27 0 18 4 

22..| 51,900 5 | 183,000 6 | 14876 5 | 30 4 a7 5 18 1 

15..) 52684 5 | 205,269 0 | 17,529 5 | 301 27 8 17 1 

8.) 56529 1 | 213574 6 | 15,392 2 | 30 0 21) 179 

1..) 65529 5 | 206,923 6 17,798 4 | 31) B22) 9 
1912 ...... | 47866 6 (142,702 1 | 18,47 

47 ‘ 473 2 | 310 29 11 19 6 

ied vvss-| 67.000 S$ | Tem2 5 | 22297 7 | 32.9 | % 0 | 29 

| 130 .. 62855 1 (145,252 3 | 23,740 2 | 30 9 “3 16 9 

87,186 3 |156495 6 | 26121 4 | 33 3 25 7 17 3 











THE IRON AND COAL TRADES. 


} ry 
"| There are 
i 


in lustry, wh 
time past. 


signs of improvement in the outlook in the pig-iron 
uch has been in an uninteresting state for some 
While prices show no sign of returning to the 


be 

| Ugh levels prevailing a few weeks ago, it is possible that a 

rt _ Will be reached at which business can be done. Produc- 
“Ris being reduced, and the market looks like settling down 

| a line re stable basis. Stocks in warrant stores continue to 
- ie, 


Friday’s Glasgow prices are as follows :—Cleveland 


fos thirteen and five days, sos ad twenty-eight days, sos 24d 
$05 14d one me ay gd three months; buyers 49s 1ojd_ cash, 
Steady an as 8d three months ; sellers 1d more. Market 
eee ae Turnover about 4,000 tons. ( onnal’s 
a Glasgow : Scotch, 1,000 tons. Middlesbro’ 
vig +5500 tons. Standard 43. Hematite, nil. 
© coal trade continues to be in a satisfactory ( ondition. 
I . ons trade is being done. The pressure to deliver before 
| shinninc all holidays has tended to stiffen prices. The 
reing ‘rade during November was fairly good. Quota- 
astle) steam (Newcastle), 15s 6d; steam smalls (New- 
| Carait yd; best steam (( ardiff), 21s to 22s; steam smalls 
lon 5 od to 11s 3d. Gas coal, Durham, 15s 9d; steam 


Lancashire), 128; best house (Forest of Dean), 


As the year draws to a close there are certainly no signs of 
the dark clouds feared by a few here in the iron and steel 
trade. 


| 
| 
1] 
1 


The Board of Trade returns for November were not 
| particularly inspiring, so far as Sheffield trade is « erned, 
but, leaving out of the question the cutlery industry, the set- |} 


back revealed simply reflects a 

to be slipping back. Indeed, fox 
cult to gauge the outlook with an) 
however, there has been revival, and whilst this | 
has not extended to the i so far as bar iron 1} 
erned, and whilst it is quite true that billets are still await- 
ing the breeze of good trade, in almost all other directions in 
the heavier departments prospects are quite good. The arma 

ment works have orders to fill several years to come, engineers 
are busy, railway material very active on colonial and 
foreign account, and steel works generally are well occupied. 
One firm has booked good orders for files for Shanghai and 


period when things did seem |} 
some weeks it was most difh- | 
vy degree of success. Since then, |} 
di tinct 


n trade, 


a 


is con 


Is 


| Hong Kong, and for forgings for Algoa Bay, and another is 


to make a quantity of springs for Calcutta. Some large steel 
irders have been booked, the destination including Chemulpho, 


Delagoa Bay, Santos, Valparaiso, New York, and Montreal | 
For the last-named one firm has a ntract for files and steel 
Other new contracts include shovels for Algoa Bay and Natal, 


hammer heads, chisels, and steel for Buenos Ayres, tyres for 
Rosario egd Caracas, 400 wheels for the Bargoed Coal Com- 
pany, and good tonnages of axles and springs for the East 
India Railway. Messrs Cammell, Laird, and Co. secured a con 
tract from the L.C.C. of special hard-rolled steel and for a 
supply of axle forgings, and the Brightside Engineering Com 
peny successfully tendered to the same authority for a £3,571 
contract for heating and hot-water plant at the Maudesley 
Hospital. The Chesterfield Corporation have placed contracts 
for three douhle-deck electric cars with the Brush Electrical 
Engineering Company for bodies and with the British Westing- 
house Company for electrical equipment. The Rotherham 
Corporation have rejected the lowest tender of a German firm 
(£7 10s per ton delivered) for 450 tons of train rails in favour 
of a local tender (Steel, Peech, and Tozer) for £8 10s per ton, 
and the Yorkshire Engine Company have just delivered the 
13th main line passsenger engine to the order of the North 
British Railway Company. Reverting to the Board of Trade 
figures, these showed a further decline in cutlery exports for 
November compared with a year ago, and iron and steel manu- 
factures and plated goods were also down, but machinery 
exports showed a big improvement. Raw material prices 
have not changed, but generally pig-iron is firmer, as are 
also coal and coke. 


Our Glasgow correspondent (writing on Thursday) says :— 
A better tone than has been experienced for some time past 
has ruled on the pig-iron warrant market this week, though it 
cannot be said to have reflected itself in the volume of busi- 
ness passing. This was no doubt due to the aloofness of 
sellers, who, realising the presence of more buyers than usual, 
declined to meet requirements freely, and their action led to 
an enhancement in values. The position was helped by the 
circulation of rumours to the effect that several purchasing 
contracts from Germany had reached local firms, and there 
were several orders which seemed of foreign origin placed, 
but the reality of the reports could not be fixed. In all only 
9,500 tons changed hands, yet the cash price at one time 
touched 49s 10d, and the all-round close this afternoon was 
firm at 49s 7d cash buyers, one month 49s o}d, and three 
months sos 3d, figures that compare with 49s 3$d, 49s 6$d, and 
sos 1d respectively a week ago. It is felt that the continued 
depletion of stocks—they are now down to 145,000 tons—and 
the curtailment of production are beginning to have weight 
with consumers, yet it has not appreciably affected their buying 
disposition, which is still manifestly of a hand-to-mouth 
character. And, as regards forward contracting with makers, 
it is given as practically non-existent. But, on their part, pro- 
ducers are not at all eager to commit themselves ahead, at 
least at the current level of values. Scotch pig-iron remains 
sluggish of sale, and prices are still further being shaded by 
merchants. Specifications for sectional steel are more plentiful 
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j view of the reopening of mills on Monday. 
j Suitings are quoted at very low prices, as makers are determined 
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than they have been of late, and that is looked upon as an 
encouraging sign. Foreign competition continues to be keenly 
maintained, while seilers are holding to quotations more 
firmly than of late. Colonial demand for light sections of 
steel keeps well up, and for bars also, of the better class, there 
is a fair inquiry, but the orders booking are not equal to the 
rolling-mill requirements. South America and Hong Kong 
have, particularly, taken lots, at round £62 7s 6d net per ton 
for crown quality. India, again, is buying bars for fencing 
material at {52 11s 3d net. Some respectable orders have been 
secured this week by local general engineers, and inquirte 

are on circuit for rails, bridges, and wagons. Several con 
tracts for new steamers have been given out on behalf of 
foreign and British owners. The price of new boats is 25 pet 
ent. lower than what is being paid for the bulk of the vessels 
now on the stocks. Coals in active request, at firm rates. 








HIDE, LEATHER, AND ALLIED TRADES. 





(BY OUR BERMONDSEY CORRESPONDENT.) 


The slight firmness which characterised the hide auctions at 
Bermondsey last week failed to hold up on Thursday, and 
many classes again declined an eighth per lb. The condition, 
of course, is bad, but this does not account for their consistent 
decline of the past few weeks. Raw hides also fell at the 
recent Paris sales, whilst the general tone of the foreign hide 
market continues weak. The fact seems to be that hides had 
reached a point well beyond their intrinsic value; tanners found 
by sad experience it was quite impossible to adequately advance 
the price of the finished product, and the inevitable reaction 
has come. America, too, has kept out of the hide and skin 
market for some time, and so far the expected demand conse 
quent on the alteration in the tariff has not materialised. 

An agreement has been come to between the Tanners’ Federa- 
tion and the hide interests here, the terms being settled at a 
meeting held in Derby on Tuesday last. Travelling inspectors, 
paid by the tanners, are to be appointed to vjsit hide markets, 
and after December 1sth no hides are to be taken into the 
federated tanners’ yards unless stamped with the agreed upon 
marks. Tanners have not got all they wanted, but a good 
working agreement seems to have been arrived it 

The leather section is very quiet; butts and bends are only 
taken in small parcels in view of the holidays and stocktaking, 
and every effort, is being made to bear prices in view of the 
fall in the value of raw goods. ‘Tanners, however, are not yet 
faced with big stocks, and as the demand for export is good, 
they are not yet shading figures to induce business. 

Upper leathers are selling in quite retail parcels, the only 
brisk movement being in cheap glacé kid, of which there is 1 
scarcity. 

The shoe trade is slowing down as regards the home demand, 
but the export side remains good. 

Harness and saddlery is quiet, but the fancy goods side is 
meeting with the usaal Christmas briskness. 





THE SILK TRADE. 





Messrs Chabriéres, Morel and Co. write as follows :—The 
sudden depression which .followed the active and buoyant 
summer period having brought about a reduction in the im- 
portance of orders in silk piece goods, manufacturers have not 
departed since the middle of September from their hand-to- 
mouth policy. Siik merchants in their turn have become more 
and more cautious, and the volume of transactions in November 
proved particularly small. The market was left to itself. being, 
moreover, dispirited by the recurrence of some bear sales. Under 
such circumstances, prices have materially experienced some 
further weakness; quotations, although partly nominal, have 
lost 1f to 2f in the course of the past month. The Yokohama 
market proved particularly weak and wavering, whilst for 
China silk the decline of silver has lowered the laid-down cost. 
Some elements of recovery are, however, perceptible ahead ; on 
one hand, many filatures in Europe are going to close for want 
of a sufficient supply of cocoons, and in Japan, reelers intend 
to suspend work in winter for a longer period than usual, with 
the view of opposing a further fall in values. This latter plan 
is the more likely to influence the market as the available quan- 
tities of silk now left in Japan are considered decidedly smaller 
than last year. On the other hand, stocks of raw material in 
the hands of consumers in Europe and in the United States 
have certainly been disposed of to a great extent, 1 





having been replenished. without 
—_—_—_—_—_—_—_—_ 
THE WOOL TRADE. 
Our American correspondent telegraphs :—The Boston — 


market is fairly active, as stocks are scarce and prices firm in 


New season’s men’s 


to meet foreign competition. 


| 


i 


| 
| 
| 
| 
| 


[December 13, 1913, 


Our Bradford correspondent, writing o1 ent 
There is no indication of any better fe +} 
On the contrary, the decline which took place towa.t ut 
of the London sales has made matters 1 ier anu 
fours tops are selling again at 2s 3d, lt oe ae 
who are standing out for 2s 33d are doing , tics 
crossbreds sales of 4o’s are talked of at id, for del... 
February and March. Probably this price h “Woking 
for any great weight, but the fact that it is : 
is symptomatic of the state of the mark: i 
quantity of 40’s could be bought to-day 
would secure a plentifui supply of very ‘Hs 4 
‘‘bear’’ campaign is being carried on with bated 
in relation both to crossbreds and merinos wr : 
small stocks, and provided that they do p ’ on 4 
selling short they can at present be ‘ bear: with ci 
The time must come shortly when they wil! have p. 
ibout getting hold of some merino wool, but rently the: 


consider it safe to continue on the present ta 
Christmas recess in the colonies. Although 
certain that the bottom has been touched vet 
in such a condition that a very small improve: an fee 
would cause prices to firm up immediately. Spinners 
taking business in a cautious way at the lowest ; 
vided they can get particulars with order, 

hear of open contracts on the same basis 0: vit 
Manufacturers are not really badly emploved, and 
of them expect a substantial improvement after 
beginning of the New Year. 


Our Leeds correspondent writes :—The position thr 
the heavy woollen district, of which Dewsbu s the 
both in manufactured goods and raw material in the shape 
rags, is a puzzle to almost all concerned. There are comy 
on all hands of the almost stagnant state of business, and of th 
very small margin of profit on the little that is done. Couple 
with the extraordinary slackness in trade, stocktaking is th 
excuse of many manufacturers for not desiring to make a 
purchases ; competition is so keen that in order to keep machiner 


going some have accepted orders for goods at a sacrifice, ar 
must lose money on them. Altogether, it is long since the | 


dustrial outlook in this neighbourhood was so gloomy. Neverthe 
less, there are optimists who believe that the near future will se 
a turn, and the continued high values of the wool market have 
their effect in retarding any decline in prices to any appreciable 
extent in woollen rags. A change in the weather made hea\ 
overcoats a necessity, and should this continue the clothing 
houses will clear a lot of their heavy stocks of the war 
blanket and similar cloths, and thus make room tor new bus 


ness. It has come too late to be of much use tur the present 
season, but will prepare the ground for another. The shipping 
end of the trade is by no means what it has been, although 


orders have recently been received from the Far fast, chief 
for low fancy tweeds, but there is a distinct slowing down) 
the consumption of worsted yarns in conjunction with woolle 
wefts. The Canadian trade is also slower, and there is throug! 
out the whole district distinctly less pressure than there was 


and overtime is by no means so general. 


COLONIAL WOOLS. 
(FROM A CORRESPONDENT.) 


Things are moving fast in the colonial wool trade, and vl 
every hand big weights of raw material are being marketed 
Up to last week-end rather more than half of the Australian 
clip, or 1,056,000 bales, had been offered at the iour selling 
centres in the Commonwealth. Of this amount 976,000 bales 
had been sold, and if the Brisbane offerings this week, which 
comprise 59,000 bales, and the 10,000 bales which will be offere¢ 
in Adelaide to-day are taken into consideration, it will b 
seen that there is not going to be any big weight of W 
available after the Christmas recess. Growers are reconciled - 
the slightly lower range of prices ruling by the statement that 
the wools this season are heavier in condition, and the ue +. 
that they are receiving very little, if any, less than they cid 4 
year ago. The view is sensible, although those selling at te 
beginning of the season have undoubtedly done the best. Sines 
the bulk of the buying has so far been done on (ontunens 
account, it is satisfactory that prices have held up *0 © 
although things no doubt would have appeared sater had ; 
home trade been able to compete as much as during the 
few seasons. Some writers may try to belittle the amporta” 
part that the West Riding plays in the wool trade, but there } 
no other district in the world contained within a fifteen mu'es 
radius that shifts such large and important lines of woo! as tH 
West Riding of Yorkshire. Full credit may be readily allowed 


the 


to the activity of French and German buyers, both 11 — 
and at the various selling centres ‘“‘ down under,’ whi hole - 
that the home trade has purchased more than appears ‘ he 
surface. Next year it will be seen that its takings have deel 


sufficient to meet the wants of spindles and looms thr ughout 


Great Britain. nighed the 

Messrs Dalgety and Co., Limited, last Tuesday furnisae® 0 
trade with their usual monthly cable, giving the ae 
Australasian wool from July 1st to November 31", the sh} 
ments from Australia being 944,000 bales, an increase 
bales compared with the corresponding period las! 
from New Zealand 52,000 bales, a decrease ©! 14, 


year, ane 
100 «(bales 








of 11g,000 | 


ea 












































on 


. 6 ») 7 
December 13, 1913.) 
———$——_ 
_. total of 996,000 bales and a total increase of 100,000 
: remarkable that the shipments show a marked 





es, It 18 

. off compared with October, the increase in the Aus- 
can exports during the month previous being 152,000 bales 
aa from New Zealand are only 52,000 bales, compared 


bales for the first five months of the Australian 
t by the end of the year there will be an adequate 
‘she raw material to meet all existing wants of manu 
ars throughout the whole of Europe. No doubt the strike 

various ports in New Zeal nd, 


the dock workers at the 
hanpily at an end, has handicapped shipments consider 


and it is probable that a very [imited quanti ty of New 
‘ad wools will be available at the January Lon sales 
ast Tuesday auctions for the year in Coleman aa ter- 
ted. and view of the final results, it cannot be said that 
ha een an unmitigated success. The highest-grade 
. doubt solid best, but the bulk of the offerings lost 
i to 1d, and this will displease those watching the 
sts of colonial growers. The results are not surprising, in 

é th eter conditions in the home trade. When the 
‘ is of France and Germany were satisfied, it 

eared tl they had t the purchasing power to sustai 
} ng level—in fact, shrewd buvers remarked 

ring tl t two days of the auctions that things were t 
» to last, and directly the Continental trade quietened down 
the home trade came in and secured a larger quantity of raw 
terial than at one time looked likely. The home trade this 
as | hased in London no less than 462,000 bales, against 
Continent’s 208,000 bales, the recent series being the fi 


that French and German buvers have pur 


1 
ilast 


re th home trade at the London sales. As a matter of 
rchases at the recent auctions have onlv beer 
re than those of the home trade. The small pu: 
(merican trade—-3,000 bal: show that buver 


} 


» hurry to buy on rge scale; in fact, the 
present from across the Atlantic clearly 
would be limited, and the w 


il €s 


operations 














9 mostly descripti never hitherto sampled 
tandpoint the auctions are viewed, the 
l as satisfactory, though the conditions ob 
home trade could not justify higher prices. The 
} till passing through a difficult period Not all 
} German mills, by any means are busy, and the 
r bably have enough work to deal satisfactorily with 
coming suplies without prices falling further. Of course, 
An may turn over a new leaf with the beginning of 114, 
istity a belief in rising wool values renewed buving on 
ve le must take place 
The following is a list of the London Colonial Wool Sales 
nich ed on November 25th, being the sixth this 
year 
— ; --Number of Bales sold— 
er ia Sale Pmpt. ToHome To Foreign 
) Selling Brokers. No Dec, Buyers. buyers, Total. 
&.. Buxton, Ronald,andCo...1 .. .. .... Ge ices Fe cssee O08 
Jacomb, 8on,and Co. ....1 .. 9 600 .... 1,600.... 2200 
H. Schwartze and Co. ....1 |. 428 .... 1,908 .... 2,336 
,. ©. Balme and Co........... 1 300 .... 1,200 4... 1,700 
.. Thomas and Cook ........ Bo BD. 5,200 .... 2,000. 5,200 
7 Du Croz, Doxat, and Co, al aot « coco LEED oe 3,50) wc 5,C00 
2 HL. } H es a 1 Sons... 1 ul. 2,200 .... 3,200.... 5,400 
; lansand Overbury ....1 .. .. oo 63,180 2. : 5,15 
28.. Buxton, Ronald, and Oo,..2 .. 12 — 3200 7 @700 
/ H Irwell and Oo... coccesch co ce cose SMB case SOUR cece 400 
‘ —- ire and Co aAeie se s+ sooo 1,227 .... 2,664 .... 5,891 
a n and Co. ...... i eae 2.0.0 . 3,500 5,550 
‘ _ Scl nwartze and Co. 2 6 . 3,439 .... S011 .... 6,40 
a Balme and Co, ..... ‘ie ae 2¢. 4000 Sdcss wees ee 
Se Windeler and Co... ..e0ee--1 +. 36 1... 1,642 0... 1,550 2... 3,092 
: — n,Ronald,and Co. ..3.. .. .... 4,100.... 5,000.... 9,100 
° wre Cr, 2, Doxat and Co.....2 .. 17 ces. 3,750 .... 3,100 - 5,850 
t, Jacanns 80d COOK seeeeeeeD se se cere SRB cece ZIT 6... 6,500 
* gecomb, Son, and Co. ....3 4. 18 .cce 1,850.22. 4,000 1... 5,850 
.. Cb Hughes and Sons....2 .. .. . 2,700 .... 3,300 .... 4,000 
Soe i rem a i Co Weeeeeees 3 19 —" eo” oe 4,8C0 
. wa artze and Co....... 3 es —” 3,597 3,521 
e+ Willans and Overbury 2 20 .... 1,000.... 2,000 5,300 
Windelerand Co. ....05..2 1... 1,043 22. 750.22. 1,795 
eee ce eee eae 
+» H. Irwell and Co......... v8 OP adce tn D: 2 
Burton, R mald, andCo...4 .. .. sss. 2,200 .... 2,807 ne 5,000 
g illans and Overbury ....3 oo WD cece SR css SD ons SD 
’ - Hughesand Sons ..3 .. .. cece .: coco cs cue 
= rcz, Doxat, and Co. ..3 .. aie >: 1,358 ...- 1,60 
i BE saamees a  —l Sep ocse Se 
; aime and Co........... © te oe wes TO ..ce TD 750 
prcomb, Son, and Co. 0.2.4 12 24 LI 610... 1,000.2... 1,610 
H » Ronald, and Co. ..£ .. 1. sess 900 cee. 1,000.. 1,309 
- Schwartze and Co. Bead ..66) -aucueane Tae ses Fen cece 3D 
THE COTTON TRADE. 
LIVERPOOL, December 12 
: irket continues active, but quotations show a 
~ ated spot sales, 70,000 bales, of which 50,420 
in, 1,500 bales Egyptian, 16,170 bales Peruvian, 
': West Indian, &c., 1,190 bales Afric an, 380 bales East 
D bales sundries. Of these 14,000 bales are for ex 
akin ition and 56,000 bales for the trade. Imports, 
pas including 120,311 maps American, 7,695 bales 
w, 462 bales Brazilian, 7,513 bales Peruvian, 45 bales 
act nm, 42 bales African, 129 ‘bales East Indian. The 
lity forwarded to the trade is 97,897 bales, of 
ee 


ene 





THE ECONOMIST. 


American. The 





which 83,So8 bales are 


actual qua 





1325 


ntity € xported 








is 9,899 bales, of which <.88< bales are American. The stock 
'1s $07,500 bales, of which 616,450 bales are American. 5€a | 
| Island growths have been generally neglected, and for Peru 
vian prices have an easier tendet In American a good 
| business has been done, but the quotations of rdinary and 
good ordinary are reduced 13 points Other grades 7 points i 
| Middling quoted 7.26. Brazilian ntinues in very r de 
| mand Quotations are red 1 13 yoints lt Egvptian a 
small business has bee done, and tations are reduced 5 

| to 15 points. Fully good fair brown « ted 10.15 Peruvian, 
|in rough sorts, a very | ted business has been done at | 
| easier rates. Quotations reduced 25 p for rough, and 
10 points for good fair itelvy rough *xtensive busi- 
} ngss is reported in smooth, and quotati 2 to fj 
i> points. Mitafifi ntinues in request at ¢ Ir F 
| African a fair business h ‘ d vut the uotat fi 
| Fast are reduced < point i those f West 7 point in | 
| East Indian a small busine has been done nd t ns |} 
| are reduced 4d per lb, with the « eptl f Bengal :s le 
which are reduced id per | Futures are 1 wints low 


closing quiet, 
nuary-February, 6.914 


7 i 
April, 6.93; 


So Tul August h SHt 
ber-October,. 6.<2 Octobe 
be f 7 De ember | 

T nts lk ver 





| Descriptions 

gi 

6 2 

American. did 

| Bea Island........perlb. .. 

| Florida ditto............ oo! tan 

| American ........+.+..- 617 G51 

Brazilian. Mid MF 

| Pernambuco, &.........) +» 655 

| Paraiba penbnaaenncengenl «4: } ae 

SNE cnnctcacacesussel «@ 10 

Mossoro, &C....-..+e000- ++ | 6°85 

GE nocaccsnsccasesses| es (SOs 

| Maranham ............ +. 635 

Egyptian. 

| BrOWM........sseeeeeeees te | 88 

| Oper ..cccccccccce geacel «0 | os 
est Indian— Sea Island ee 

| Peruvian—Rough . secant a6) 46 
Ditto Mcd. Rough bese! eo | 60 
Ditto Smooth ........ -- 793 
Ditto Sea Island...... . 


African, East, &c. ...... 67 6:85 


: East Indian. GFr For 
Surat—Mac.G’ndSurtee .. -- 
», Broach .. 6% 
Bawginned Dharwar... 6.) 
Bhownuggar.......... -- =» 
M. Gin'd Bhownuggar 54 © 
Oomrawuttee, No.1.. £4 6% 
No.2...) -- | «- 
M. Gin'’d Oomra, No.1 5/5 62s 
No.2 .. ++ 
M.Ginned Khandeish .. 578 
M. Ginned Comptah.. 6§ -- 
Bagalkote ............ oat as 
BScinde..... niasidasaent GE | a 
M. Ginned Bcinde.... .. +: 
BOM cccccccccccocscs 53 Sd 
Machine Ginned Bengal .._ .-- 
Madras—Tinnivelly .... 63 63 
Western...... Gf -- 
Commille ......seceee-- NO ef 
OCoconada, Red ........ Fr. 5 
Smyrna, Greck, &e ‘ 


The imports tor the week ended De 
and the quantity of American cotton reportes 


bales, 


ste dy 1h €! 


OrdGOLM MidGM MF 


, ©.95 Dece 
Februarv-M h f 
May June f 2 
Aug t-Septem De 
Nove ) .42 \ 


LIVERPOOL OFFICIAL QUOTATIONS: Dece: 


: é 
2 5 1912. 
Sz & | _ 
Sia é 5; Bai 
838k 2 33 
o Ahi R o 


d d d d d d 


nmi nmi 149 153 183 Cg. 


ve (UMD ce 12 | 23 


r 5, 1913. 


Same Period Same Period 


1911 
@ 338 
S OA 


ll4 


GOLM GM GOLMGM 


T1ll 7:33 7°55 789 635 681 719 474 490 5°28 
Fr. G F Gd. Fne MF Fr. Gd. MF Fr. Ga. |} 
768 815 670 746 .. 496 5°66 j 
768 815 .. 670740 .. 496 566) .. { 
763 810 .. 670740 . 496 5 66 i 
763 S10 .. 670740 . 496 S66 .. 
To3 8:10 670 740 .. %% 5°66 | 
763 8.10 - 670 740 +96 566 | 
} 
7£0 3°95 1070 1120 1050 .. 810 | 
3:10 910 9°35 1005 45)..' TIM H 
oe 14 A5h 165 164 stu } 
.. 900 9251050 .. 125, ../ .. |930]] 
710 810 8Sc .. -- 7900 865 725 875 
778 793 803 818 703 783 &23 533 58> 628 
9 93 109 11 9. ll 94 ll 
7°25 785 wl0 885 666 7:00 785 490 540 6-20 


Gd. FG Fne S'fn rer Gd. 


o | Td THe oe 2s | oe 
62 §3 Ste .. 6 84 
GB ecctecleo' &! OS 
aac} ents - 58 6% 
64 64 63% - St 6% 
Gre Sys Gye -- 5 os 
Ge. GY; Gye = 6 ts 
Gen Sry Sym -- s 6 
Gr Sry Gye -- Sh G 

* ** ** ** 6 
ers an | se | oe ft oo |) 
So Sy 5S? :- 1 

oo 53 8H G a! 
Sh Sy Se 5h Sym Oye 
5a 5g «5f C6 -- Sits 
7 ce | ec brn Of 
GE ww | oe | ce | oo «68h 
Nol 67h «2 oo Gfy -- 


Fne 
64 
Cs 
6m 
6% 
Ox 
63 
6¢ 
63 
63 


Bta 


cH 


Ste 


‘th amount ed 


Great Britain (including cable advices to date) 1s 162 


against 422,000 bales at the corresponding 


Imports Exports, Consumption, &c. 


December 5. 
Ss 


1915. 1912. 
Bales Bales. 
Imports Week ending Dec. © 170,491 a 
- From Sept. ]........ LAs ee 1,719,632 
Exports Week ending Dec. 5 : oo 
= From Sept. 1........ ans 85,331 
Consumption Week ending Dec. 5 — 127,961 ae 
° ’ From Sept. 1........ 1,288,207 1 .266,763 
Stock osbdeaseedneeceunnend 763,760 1,034,960 





MANCHESTER, | 


ember 


peri d last ye 


he conditions prevailing in the market during the 
have shown scarcely anv change whatever Only a 
ness has been done in all directions, and there are 
buvers being more disposed to place orders for distat 
Irregular sales have trans spired in piece goods for 


China 
better; notably the Levant 
America are rather poor. 
turers of cloth, and a « 


and Egvpt Advices 
No relief is in sight 


nsiderable amount of 


Some of the smaller markets appear to be domg a 
from 
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short time 1s 
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taking place in weaving districts. American yarns for home | depressing influences. _The December jj uldation hase 4 
use have been fairly steady, but only retail sales have occurred. | more rapid and extensive than anticipated. the ae mas Dee: 
Shipping yarns have been purchased sparingly. Bolton spin- | of notices were not received as readily as expecta Mme 
nings remain firm, the strength of producers being in the con- here continue to grow rapidly under arriya}s fe a om ., 
tracts on the books. piso ye - eee of the article js weakening 
eman rom Great Britain. is falling off ing 
(1.) Comparative Statement of the Cotton Trade. noted, with some concern, that it is Res, and iit has be 
Pea Vn eat pa SE CSRGLT VA Vo SEES CEs aR a tee - 2c ; , 5 “iP eMented \ 
. purchases from Italy. At home neither export ; db 
is Previous Weeks in 1915. consumption have realised expectation in N. n 
” cae eappemeeepcaemammaas i . : 
+ Dec. Price,|Price, | Price, Price, Price, other hand, another large Cuban crop is knoc} 
ll, #4 Dec.}4 Nov. Nov. + Nov.|tNov. | Cuban receipts have begun, and the sugars 


art 
parts 
The 





OT domest 


hoder On th, 





1915. 4. | 27. |. | 1. | 6 | being offered at New York somewhat pressi: ae 
e@is @is @is ais ais @ further restriction in American quotations The weathes 
Raw Cotton—MiddlingAmerican,perIb 7°24 7°33} 720, 741 745 7°65/| the island is favourable, also in Trinidad, Barbidiy Onne 
— _GoodfairbrownEgyptn,perib 980 9°95) 9°85 995 = Bas land, Formosa, and Mauritius. Altogether a season of - 
Fern Aha welt coolio per lb 0100 1040-1050 104 0 log O Jf | Much sugar” appears to be ahead, and under sah 
— 60's twist ( tian) -+..per ib 01:8 0 4 018 0 184 0 184 0 18} | stances the inclination to sell rather than + » he 
32-in. Printers,116 yds, 16 by 16, 52's and result. Mills are ready sellers, even at the receding «. 
60's 17 8.17 9/17 91711 18 0:18 1 , ’ .at the receding price 
32-in. shirtings, 76 yas, 19 by 19, 32's and and the market feels the absence of active intervent; n of } 


QOS... eececcsscceceessecseesseeeees 15 7 15 8 [15 8 1510 1511 \16 9 | lish absorption, while refiners have apparently as much rus 
S-te. ditto, 38 pds, 18 by 16 10 Ibs......,9 59 53/9 53°99 6} 9 7/9 7] on hand as they care for at present. Austria ha Se 
v 


39-in. ditto, 374 yds. 16 Shihe ''1 8 3/8 SHA 518 46.8 5/8 53) seller here, which is explained by the much better sure 
(Il.) Compared with Previous Years. her beet crop. The close to-day is dull, and practical}, at * 





— . ——— low point of the week at declines of 10 to 2 pf. final } 











Price, Corresponding Dates in being as follows :—December, 9.074 (last week, 9.274) Letenes 
1 Dec. ——— 9-174 (9.35); May, 9-524 (9.70); August, 9.7 (9.624): Octobe 
11, 4912. | 1911. | 1910. | 1909. | 1908. | December, 9.67} (0.775). Yesterday cables brought Mew 
1313. | Guma and Mejer’s first estimate of the Cuban vs 
s dis d's ais ais d_s @ | 2,480,000 tons, followed by Messrs Himely to-day with 0 
Raw Cotton—MiddlingAmerican,perib 7°24 707 49 813 806 4280) tons, which quite confirm anticipations. J)uring the w: 
ene ee 2 10} oimn : elo uy 8 9h : 4 ended December 6 the receipts here reached 4),120 tons, 
— 40's welt ..........++.+..per lb 0 19% 0 10k 0 830 il 0 103 0 ; the shipments 17,590 tons, thus increasing the stock by 22 
— 60's twist ( yptian) ++: DOr Ibi ol 0 17: 0 15; 018\0 184) 013 to 92,940 tons, against 97,300 tons a vear ag The shipme 
eae +15 by 16, 32's and 178 1711817 0.18 716 6 14 6 | Y° England amounted to 15.630 tons (2,670 raws), and <8 ¢ 
32-in. shirtings, 76 yds, 19 by 19, 32° and - went to Norway. 
Dooccccccccoscoccescocscocscocces OO FT 26 115/04 11 6 9 114 9113 6 -_—— 
§8-in. ditto, 38 yds, 18 by 16,10 ibs...... 95 37 91410 2:90:77 9 - ‘ 7 i 
39-in. ditto, 374 yds, 16 by 15, 8h ibs .... 8 3 8 5 8 0 92:81;69 The London Produce Clearing House, Li: 


that contracts for 569,500 bags S88 deg. sugar 


t Nominal quotations. lated sugar were registered during the week 








| [Se 


FFOREIGN AND COLONIAL PRODUCE MARKETS, 
Por Reports of To-Day's Business and Public Sales see ‘‘ Postscript.’ 


HambBurG, December 1o. Mincing lane, December 12, 

The situation has scarcely altered since last week. The tone SUGAR.—This market has relapsed into quite an uninteresting 
of the market, however, has been rather steadier during the | Condition, the general course of trade during this week showing n 
last few days, and, under the influence of somewhat more | Signs of expansion. Nothing occurred in the situation to cause 
moderate receipts at Santos, prices have more than recovered | buyers to enter more closely into the question of stocks, and buyers 
a fall of 1 to 14 pf which was noted on Saturday. The | Claimed the advantage respecting any alterstion in prices. Mean 
support has come chiefly from America, where the large | time, there is no undue pressure on the part of Continental sellers, 
weekly delivery created a demand to cover. Here the rally | Which partly helps to counteract the existing slackness in demand 
has been assisted by higher quotations from Santos for both | Mr Guma’s first forecast of the Cuban crop was received early in 
spot coffee and futures, and a gradual but very irregular rise | the week, and amounts to 2,479,600 tons, as compared with an 
\| in cost and freight quotations. But the firmness in this direc- | actual outturn last season of 2,429,000 tons. The beet section 
i tion has led to very little new buying for shipment. Altogether disclosed slight irregularity and weakness, with fairly heavy 
|| the situation is still very obscure. The perpendicular drop in selling at times, but offers were well absorbed, and the general 
| the receipts has not yet occurred; on the contrary, Santos | tone closed steadily. Cane moves off very quietly regarding 
| last week received 359,000 bags, against 277,000 in the corre- | 8rocery sorts. Total visible supply amounts to 1,985,000 tons, 


COFFEE. 


(FROM OUR CORRESPONDENT ) 

















| sponding period last year, and so far this week they are fully | Compared with 1,756,000 tons at same time last year ; 
equal to those of a year ago. This naturally casts doubt on the BRITISH REFINED experienced a fair demand at late rates to 3d 
persistent predictions of only 8} to o million bags, inasmuch decline. Tate's No. 1 cubes sold, 17s 9d; No. 2, ditto, 17s 3d 
| as the total last Saturday was already 7,900,000 bags, roughly, | VU! Pieces, mid to good yellow quoted, 11s gd to 12s 6d eo" 
| with seven months still to be accounted for. About the next | 135 3d to 14s 6d; nibs, 17s rogd. No. 1 crushed, 16s 6d; fine 
crop very little is now being heard, probably because the granulated, 16s 3d; standard, ditto, 158 od. Lvie's No oe 
developments of the current season are so contrary to predic- lated, 15+ 6d; No. 2, 158; white crystals range from 15s to 10 
|| tion. The mail has brought particulars cf an inquiry regard and yellow, ditto, 13s od. : . — 
\|ing the probable outturn which the Sao Paulo Finance FOREIGN REFINED again rather easier for cubes, while in moderate 
|| Minister has made, the result of which appears to be very | Tequest. W.S.R., prompt, 13s 44d; S. and T. ditto, 138 49°: 
|} indefinite, but from which it may be deducted that the flowering Meyer's, A.S.P., P.G.R »S.Z.G., R.A V., E.A.R., all pr ma 
1 seasons, while very irregular, have been by no means as | 135 3d; C.Z.R., ditto, 133 43d; Groningen, |a' a gro 
|| disastrous as the cable made out, but it confirms that the | 135 44d; Say’s, ready and prompt, 15s 44¢ january-APt 
plants had suffered from drought and cold winds, and the 158 73d, f.o.b. terms. Lebaudy’'s fine granulated, prone. te AP 
report concludes that it may be taken for granted that the and small caster, ditto, “ 3d, $.0.b., Paris. German yor 
next crop will be small As regards the rumours of a loan to | ruled generally quiet. Ready first marks sold, 11s aid, +g Sd 
'|the Mortgage Bank at Santos, alluded to last week, the | December ditto; January-March, 11s 5}d; April-August, 11s Da 
chimerical proposal seems to be that this institution should | TS 743d, 11s 83d; May-August, sellers, 11s 844, f.0 rte a j 
|| undertake to make advances to planters and discount theit BEETROOT market exhibited a quiet tone. December sold, 950%" 
| drafts, or, briefly, attend to the financing of the planter, 2 | 99S: January-March, 9s 3d to 9s 24d; May, _ 8 54, 9 . 
function hitherto performed by the Santos commission houses, | 95 4id, 98 5d; August, gs 83d, S 7H, gs 8d, = id, ei han 
| who refuse to make advances for next vear. It is claimed that ber-December, gs 8d, gs 73d, gs 8d, 9s 7d, os 7 $4, f.0.5 — ~~ 
|| the bank would issue mortgage debentures, and that the Euro CANE-GROWN.— No public sales were hebd this oe camila | 
|| pean Syndicate had offered to take the loan at 82 per cent 800 bags crystallised sold : Demerara, 14s 6d to 16s 30, 4FENS | 
under the guarantte of the Sao Paulo Government. The | 138 to 14s 3d. 


|| demand for spot coffee has been fairly good during the week. imports and deliveries of raw sugar into London since January 1 | 
|| The market closes this evening at a net gain of } to 43 pf, as | December 6th, with stock at latter date :— 1913. 
follows, per } kilo :—--December. 52} (<s24); March. $32 (533): 1910. 1911. 1912. Tons. | 
| May, 54} (54): July, 543 (544): September, <5} (543) : Tons. Tons. Tons. 


Imported ........+. 202,200 .. 212,080 .. 237,059 «. | 
Delivered ........-- 208,430 .. 214790 .. 256,100 «+ “eg, 
Stock........see006 16,340 .. 15830 .. 17,290 «- Day 
Stock U.K. ........ 30,750 .. &8570 .. 37,750 «- 1 

Cane, jaggery,percwt  8/ o- 12/3 «- 





SUGAP. 


: 
i} (FROM OUR CORRESPONDENT.) 


6 
10/6 


Beet, 88% f.0.b. .. 9/09 .. nom. .. 


HampurG, December io. 


what larger is the natural result of the effect of more or less American liquid, spot, quoted 12s 14d. 


a er ene eee ae 








9/3 
Javaafiont ........ 10/6 .. 16/ «- ~ ", 904 I} 


| 
i 


} 
| 
| 


| 


' ° . =e trade is Guct on 
On the whole the market has been quiet throughout the week. RUM.— Market steady at recent prices, but trace ©‘ 
and the slowly sagging tendency—now in operation for several spot. ch and alse 
weeks—has not been relieved. That the fall this week is some GLUCOSE met with moderate support. Ears) ™ 


| 
| 
i 


— 
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<sanri 08) FER OONOMISE 


“GyTEB.—Auctions of fair extent passed off steadily. Costa} sold: 79’s,at 53d; 93's, 44d; 102's tormr’s, 44d; 121's to 122's, | 


; bold, 70s 6d to 738 6d ; mid, 65s 6d to 68s 6d; peas, 

nas. Peruvian; fine ordinary and foxy greenish 56s 6d. 
iis 6d 00 7S umont : medium, 58s. Mexican: fine ordinary 
ong 64. Futures displayed some irregularity. Santos, 


December, sold, 45 104d to 458 od, and 45s 3d; March, 47s, 46s 6d, 


' 
: crop) : fine bold, 88s to 92s 6d; mid, 66s to 76s; peas,| 44d. 23 packages, ditto, mace, sold, 1s 7d to 2s; broken, 1s 3d 
Rica (new 6d. Colombian: common to fine bold, 72s to 83s ; mid, | to 1s 4d. 63 packages Eastern mace retired. 
S85 Or an 62 peas, 81s 6d to 84s. New Granada ; good to fine GINGER.—154 bags bought in. | 
g4s 60 t0 74 ; al — a i. ; : 
wens), a4s to 81S 6d; mid 72s 6d ; peas, 74S 6d to 81s. [ ganda : PIMENTO. ~123 bags partly sold at 2d. | 


i 
gir to goo" CAPSICUMS.—13 bags Nyassaland sold: good red and slightly 
yellowish, 31s; very dark bold free, 25s 6d. | 
CASSIA TWIGS. —06 bags retired. | 

} 

| 
| 
; 
' 
| 


CASSIA VERA.—1o0 bales bought in. 


ws od, 478; May, 478 od, 473 44d, 45s 6d, 48s; July, 48 14d, 48s, JUTE market steady, and a fair demand existed. Native first | 
iis i: September, 48s 3d, 48s 6d, 48s 14d, 49s 6d, 49s. marks, November, sold, £35 12s 6d: ditto, November-December, 


| 
. . - - - | 
Imports and deliveries of coffee into London since January 1st to | £35 10s to £35 12s 6d; December-January, £35 10s to £35 12s 6d ; | 


oa per 6th, with stock at latter date :— January-February, £35 155; tops of ditto, afloat, £36 10s 
vecem 1910. 1911. 1912. 1913. | Hathim circle, D, spot, Hamburg, £36 15s; heart tops, Novem 
Tons. Tons. Tons. Tons. | ber-December, {24 2s 6d. P.E.G., double triangle, due London, | 
ee 45,780 .. 33,190 .. 29,290 .. 35,880) £35 10s: M, double triangle, D to E, November, £35 10s; red }| 
Delivered (home use) 14680 .. 13,830 .. 15,250 .. 153,560 Balchand, M circle, £35 15s. Dacca, 2 to 3, December-January, || 
Re csssossieess 30,830 .. 30,200 .. 16,250 .. 20,280 £35 12s 6d ; Red H.B., spot, Hamburg, 33; Bimli, afloat, £28 5s, | 
Giickeeccssseseveee 22,930 «. 10,950 .. 8470 .. 19,200) cf andi. 1} 


Santos CorFEgE. 
The London Produce Clearing House supply the following | 
quotations for average Santos good coffee :— 


HEMP.—The market for Manila descriptions ruled quiet, and 1 
values easier. F.C., October-December, done, {2715s , January- || 
March, £28; ditto, March-May, £28 ros to £28. G.S., January- | 
March, £24 10s to £24; April-June, {24 1os to {24 5s: F.S., i 
January-March, £23; April-June, {23 1os: and G.B., January- || 


Dec. 6 Dec.8  Dee.9% | Dec.10. Dec. 1. | Dec. 12. 

















ee Bi ns aaa se March, {22 5s to £22, c.f. and i. New Zealand dull. G.F., 

1X 10 103 2K 10 W 2 W10 W 2X 10 KH) 2 3010 KW 2 W| January-March, sellers, {26 15s; H.P.F,, ditto, {25 10s; and | 

im. 9. &M. pM s.m. P.M) &M. p.m a. mM \p.M.\e.m. p.m. | fair ditto, sold, £24 15s to £24 10s, c.f. and i. 

ee pd sd 0a 64 wd eo Goa od Bais @Qisdaisa SHELLAC.—Spot parcels ruled quiet, and values weaker. Fair | 

December .. 47 7: 147445 6 45 44 = a. : 7 oo : = fs - 2 . a a . T.N. orange done 82s; T.N., December-January shipment, | 

, 1914.46 0 16 13470 469 \ sellers. 82s >... garne -e . » Sos. c i | 

May... +. 470 4610) 47 9 47 7447 6 47 7448 6 48.6 $8 11 (4710)|4710 47 6 sellers, 82s; and A-C., garnet, December-January, 80s, c.f. eae | 

ee: 173137 0 48 1848 0 48.0 48.0 4810) 48108 18 6 48 44/48 3 47103 | Futures lower. December delivery sold, 84s 6d to 80s ; March, | 
September .. 179 47 7) 48 7h486 18 3 483 493 49 3 490 489 [48 71.48 3 | 88s 6d to 83s 6d; May, gos to 84s 6d. 


“Contracts for 38,000 bags Santos coffee registered during the 
week. 


GAMBIER dull. 
COPRA steady, but in quiet request. 


December-January shipment, 17s c.f. and i. 
Fair merchantable sun- | 


dried Malabar, October-December, {£32 15s; January-March, 
COCOA. —No public sales were held Priva'e market quiet, but £32 10s. Ceylon, November-December, buyers, £32, to Hamburg 
steady 


Java, net terms, Holland, Hamburg, Bremen, October-December, 
£31. Macassar, October-December, {30 15s; January-March, 
£30 128 6d. Singapore, November-December, {31 6s 3d. Cebu, 
November-December, {31 2s 6d. South Sea Islands, October 
November, £30 15s, London. Fair merchantable qualities, Straits, 


——————— 
EE 


TEA—At public sale this week 53,006 packages Indian were 
fered, and met with a generally quiet demand, prices being 
rregular and occasionally rather easier, especially where quality 
vas inferior. The limited supply of best liquoring sorts, however, 


| 
vas well competed for at steady rates. Pekoe, common to good October-November, £31; Marseilles, October-November, Odessa, 
medium, sold, 7?d to 1s; broken pekoe, ditto, 7?d to 1s 13d; | £31; Manila to Marseilles, October - December, {30 133 od 


range pekoe, common to good, 8d to 1s 34d; broken orange 
pekoe, common to fine, 84d to rs 83d; and pekoe souchong, 74d to 
gd per 1». Ceylon sales of 25,210 packages, met with active 
ompetition for all grades up to gd per Ib, which realised steady 
prices, but above this price some irregularity was noticeable, 
especially for finest brokens, which tended in buyers favour. Pekoe, 
common to good medium, realised 8d to 10d; broken pekoe, 8}d 
to 1ojd; orange pekoe, common to good, 8}d to 1s 14d; broken 
range pe koe, common to fine, 84d to 1s 44d ; and pekoe souchong, 
7,4 tog}d per lb. Java offerings of 1,900 packages experienced a 
‘air demand at steady rates Pekoe, common to medium, sold, 
790 to 53d; broken pekce, ditto, 7#d to 9d; orange pekoe, common 

good medium, 7d to 9jd; broken orange pekoe, ditto, 8d to 
tod, and pekoe souchong, 74d to 8}d per Ib 


December-January, {30 73 6d Mixed 
Northern Ports, October-November, £30 15s; 
Marseilles, £ 30 10s, c.f. and i. 

SKINS (Tanxep E.I. Goat).—A fair assortment was brought 
forward at public sale this week before an average attendance of 
buyers. Of Madras, tannages of good spreading substance met 
with active competition, and realised full to firmer prices, but | 
stout and monsooned parcels were in less request, and values | 
displayed irregularity and weakness. Bombay descriptions sold | 
freely at an all-round advance of fully 4d per Ib on last auctions. 

INDIA-RUBBER experienced moderate support, and rates ruled 
generally in favour of buyers. Plantation standard crepe, spot, sold, 


2s 3d, 2s 24d, and 2s 2f{d; January-March, 2s 2?d, 2s 24d, 2s 2$d; 


{excluding Padang), 
December-January, | 


Sr 


: January-June, 2s 3d, 2s 24d, 2s 24; January-December, 2s 2d, 

FRUIT. At public sale this week 217 tons new Valencia raisins | 25 24d, 2s 23d; July-December, 2s 24d to2s 2?d. Fine hard Para, 

Were Ollered, compared with 284 tons at corresponding period last | spot, 3s 1d, now quoted 3s od ; December-January, sold, 2s 114d to 
ear - 4 . - 


\ fair demand prevailed at generally late rates. ’ 
‘oxes, common to good, realised 32s to 373; seedless, 26s to 27s. | March, 3s to 2s 114d 


muscatels passed off with a good demand at 


Quarter- | 3s; January-February, 3s 1d, 2s 113d, and 2s 117d; February- 


Soft fine, December-January value, 2s 6d 
ball ditto, 1s rod and 1s 94d per Ib 


107 | 


packages 


aralliy os . . ° . > 
seneraily steady rates. Common to medium sold, 61s to 76s ; fair According to information cabled by the Federated Malay States || 
aoe . 3 ‘ 5 - 4 } 
“) 800d, 7*s to 95s; and choice, 100s to 1078 6d. 208 skeleton- | Government to the Malay States Information Agency, the exports of | 
ases new | | 


i lurkey figs sold, without reserve, at firm prices. | plantation rubber from the Federated Malay States for the month | 
ayers, 26 398; pulled, 42s to 48s; and bags, 22s. 








' 
' 
vA 200 taps| of November amounted to 4,618,880 lbs, as compared with | 
a were bought in. Privately currants ruled steady but quiet. | 4,838,400 Ibs in October, making the total for the 11 months of the |} 
a a. 233 to 238 6d; Amalias, 25s to 26s 6d; Patras, 27s to | present year 46,697,569 Ibs, as compared with 31,038,486 lbs for 
fas 7 2*s; and Vostizza, 31s to 39s. Sultanas steady, and a| the corresponding period last year. Appended are the com- 
ur business transpired. Smyrna, rain-damaged, sold, 22s to 26s ; parative statistics for 1911, 1912, and 1913 :-— | 
“Gum to good, 278 to 38s ; fine to choice, 393 to 60s. | 
™ awe—Sh ppers were steady in their demands, but buyers were | 
ticent 
7 TAPIOCA remains quiet, but steady for arrival. Singapore flake, 
aa Mar 1 shipment, quoted 1gd, c.f. andi. Pearl main- 
a t limited request. Singapore medium, January-March BL OAC | » 1 OS OCASASAS ALA rA22P 
3 ted 13s, Penang medium, equal to fair Singapore, QS) “PIPE PERFECT” [22 42:3: vag er |i 
a“ , 128; and ditto seed sold, at 11s 3d, c.f. andi. At 
ah = 260 bags flake, 67 bags medium pearl, and 79 bags Rio <> i 
SAG0.—| 


: t; e : 
SAG ‘n auction 105 bags small were oftered and retired. Gn ers) 
Lf . ov & 
“G0 FLOUR quiet for arrival. Sarawak, December-Janaary as a 
ted 8s 74d, c.f. and i, Liverpool. on o 


r - | 
OWR y “re } 
ae ROOT.—20 cases Natal offered at public sale were & ae Vises Seveneniet oD | 
BLACK P - Ge i . a), i 
Pa EPPER quiet, but firm Singapore, January-March oF Mild and Medium 5 d. per oz. i ' 
Ad: Ansiltnn. 4id. Lampong, January-March, at 4 23-32d to >. : a |i 
Carine June, T ae to 443d, c.f. andi. In auction, 31 bags C (18 per {-Ib. Tin.) *) 
wore, 385 Tellicherry, and 40 bags Alleppy retired. ORB ; ' ge |) 
Ww 3 5 el = 4) d. er OZ. , 
oo PEPPER firmly held, but business restricted. Singapore, & White Lab - P 2 
“ad ena an sellers, 83;d. Muntok, January-March, Ge — 
oubt : | Sed enang, January-March, 7d, c.f. and i. At Feo a0 PETC Te Te Teer ete aoa 
cLoves _7 bags Ceylon bought in. SOPOEOT OTE ON OEE EG 
Nove! ™- Zanzibar, June-August delivery, sold, 64d ; 
sid.cf a; )Anuary shipment, sellers, 544d ; January-March, done, 
NUTMEGs : Nothing offered in auction. 
S.—In auction, 47 packages West India offered and 
| Ree 


| 
< PLAYER'S 2 
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2913. | os. 
Lbs. 
4,772,880 
3,936,529 
3,890,880 


(December 13, 1913 


1911. 

Lbs. 
1,329,170. .. 
1,490,849 
1,916,219 
1,235,917 
1,147,488 
1,229,754 
1,581,995 
1,651,845 .. 
1,677,062 .. 
2,182,857 
2,104,317 


1912. 
Lbs. 
2,730,576 
2,715,767 
3,089,583 
2,285,390 3,642,240 
2,255,034 .. 2,744,000 
2305915 .. 4491°200 | 
2 695,861 939,440 | 
3,655,535 
2,968,121 
3,215,231 
3 121,473 4,618,000 


Total........ 17,597,471 .. 31,038,486 .. 46,697,569 


DRUGS.—-In auction, cardamons ruled rather easier. Mysore, market manifested an upward tendency, cash re 
good bold pale, 5s 8d to 5s 10d; small and medium pale, 4s 6d to | Contignes on —_ 132 9. 


Beeswax firm. Jamaica, fair red and dari 

| Colombo root steady. Fair bold washed t “s 

| benjamin firmly held. Siam, fair almondys sechede , om 

| £6 15s. Cape aloes went steadily. Fair to good eel nie 

| to 44s. an 
METALS.—‘vin continued an irregular marke: ana... 

standard moved in a downward direction unti). Tueed ee 

desire, cash closing at {170 128 6d, three month fran wn 

Steady buying and reserved sellers led to an i; and LUTE IDs | 

while by Thursday values of these dates reached fest mg 

| £172 15s respectively. English, £173 10s to £174 108 a 

| Realisation of cash and near dates and forward : 

to time had an adverse effect upon the standard 

warrants gradually declining until the middle 

delivery to £65 5s and three months to (6, 


£5 108 to £8 re 
January 

February .... 
March .....00¢ 
RIGS esnndsccce 
May ....--+s0 
June .... 

July 

August ........ 
September .... 
October ...... 
November .... 


4.480,000 
4.838.400 


Commercial Times.—Weeklp Price Current. 


The prices in the following list are revised with the assistance of an eminent firm in each department. 


DYE STUFFS, &c— 5 4 
a “ China. .per cwt 60 0 
t. Sapen. pesreoe 0 0 
0 rmeric, Ben - 12 
9 Madras, finger 15 
Gambier, block 21 
Outeb, ord. to fair.... 30 


0 
6 
0 
0 
prEwoons— 2s 
per ton 10 % 
0 
0 
0 
0 


LONDON, Faripay. 


ARROWROOT-perld « 
st. Vincent, com. tofn. 6 
Berm 1 


oouw QoQ Qooces 


sd METALS—B. ‘Copper, 2 
0 Eng., Toug — * 
Best sel stone 
Bheets (strong) . 
Standard 


ROSIN— s ad 8 @ TALLOW—per c 
American, common 9 9 0 06 ‘Australian mu won, 
6 16 € Do beef . 
Town. a 
tAPIOG A—per | bm 
FE. I. Flake, fair 
Pearl Sa per cwt 13 
TAR—Stockhim, p.bl. 28 
Archange} 18 
TEA—duty 5d per lb— 
Congon—Common .. 
Medium to good .. 
Fine to finest 
Souchong, common . 
Good to finest...... 
Scented ( ae Pekoe, 
I is ore cnliwa 
Scented Oprs. .... 
—. com. to fair . 
imest...... 
Young Hyson 
Good to finest 
Indian and Ce 
Broken and 


Qo 
~~ 


se 
< 


onus 
> ©S8eceoot GEOR @ COX 


13 
7 


QW ome 
ofSe 


8AGOo— 
Pearl, per cwt 
Sago flour 


SHELLAC—per cwt— 

Orange, first marks ..100 
Second, fair Dg fine 2 

Garnet Lac, A 

, tn, to fn. $e 

Low to medium.... 65 

Spot TN quiet value.. 

December value 

March 


QoQ 


COCOA—duty 14 p. Ib Iron, per ton— 
Bars, Welsh Ports.. 


® Ro 
~ 
es 


EQcoceomoooerosn ooocecoe 
we 


os 
8B Se 


~ 
@oo or 


71 
Piste Jamaica eapn Byeeghend 7 0 


Nailrods, London .. 8 10 
Rails 


0 
Do Mdlsbro., f.0.b. 49/3 
Scotch pig iron, = 55 7 
Cleveland, cash .... 49/104 
Hematite, cash .... 61/0 
Lead—Eng. pig p. ‘or 18/50 
Foreign, Dec. ......17 


- 


E2ceaorown 
on. of 


eoceogrnown 


aquil 
Bahia, fair to fine . 


OOFFEE—auty lid p ; ie 
Ome em.&low mid. 0 
iddiing to fine. . 0 

E. India fineord.gd. ma. 68 
Do good to fine .... 85 
Mocha, lon berry ose 
Do short perry .... 90 
peor, gd. tofn. ord, 56 


~ 


~ SGeeces @ 
CACAGEOCSS OA 
- 


oQooooaoeo 
Hester 
ceoreae2 “an ee 
- oo + oo 


2 


a 


Sapang Ceylon ws 


ELEPHANTS’ TEETH—per cwt. 
Soft, 80 ib & upwards 66 0 75 Quicksilver, per botile, 


\FLAX—perton,c.i.f. 2s & 8 | first hands 

Riga ZK 25 41 10 Spelter, O.B. in 

Pernau D 3110 Tin, English ingote . 17 

13 do bars 17 

Standard, cash ....1? 

Tin- Cae tb. per box— 
Col 


Zinc, Belgian Sheet . 240 
Antimony, Regulus . we 
O1LLS—Fish— 


3 
i 


> 


or 


20000 OCooC00oo 
° 


— 


China—Tsatlee, Supr. 

Blue Elephant .... 
Taysaam Kahing .. 
Canton 


>, 


1 


~ 
“2 


~ 


an 
@2Ooraooo 2Ooo°ce 


to 
ee) 
Oru 
Ce 
TO 
s2-fe° 


< 


lon— 

annin 
Do usefnl...... 

Broken Pekoe s—Com. 


Oolory 
Oosta ten cok, tomid. $8 
Good to fine.... £2 
Central American, gd. 
ord. to low mid... 6 
Mid. to fine ........ 75 
Foxy descriptions .. 
Vera Paz 
Oolumbian, ordinary . 55 
gd. ord tolow md 60 
; re, 
S sntos, gd. av. c. & f. terms 


WOoooooovoeo°”ee QooooQqoce 


12 
10 
5 
172 15 
5 10 
17 


mee 


FRU IT—Per cwt. oar 2s. 
Currants— 
EOD, Sin caguene 31 
OS ERR 


Japan 
Italn.—Raw, fr. Milan 17 
Organzine—Mid. togd. 0 0 


SP1CKS—Pepper, white—per lb— 
Penang 0 
dengennee, fairWhite 6 
Black Singapore .. 
White Siam 


wo 


o 
os 
Sx 
= 22068 
e © a 
pod Pr] 
pay 
= 


Fair to good... 


SPO & 
wpa 
ges 
~~" 
EA AKMOAKROOARO 
oor 


0 Pekoe Souchong— 

63 Common his ioutiies 
5 Useful medium .... 
0 Pekoes— 

Common 


oo 


a 


oocooooo 


Pyrzos, 4 case 
Do bags 


oO 
ae Te 


on 


Cooococo 
~ 
© ow 20 Oo cO-9 


er eee Soa 


| Oream Tartar, Crystal 


CHEMICALS— 
Acid, citric ....per!b. 2 
Nitric i) 
Oxalic, net . so § 
Tartaric, English ce 
Foreign 
Alam, lump . 
Do ground .... 
Ammonia, carb., p ib. 0 AS | 
Mariate, White..ton 27 0 
Sulphate .........-£15 0 
Arsenic, lump, perton 25 0 
Powder ....perton 14 § 
Ashes, pot ..percwt 38 0 
Pearl do GS os 
Bleaching powdr. p.tn. 6/0/0 
Borax, crystals ..cwt 17 10 
Do powder 8 it 


per ton £6 16, 
0 


Do powder 
% powder . o4 
Oalomel ..perlb 2 
fodine, dry ....peroz 0 
Nitrate of Soda, p.ton 11/6 
Potash, bichrmt. pr.ib 0 

Chiorate, net 

Prussiate, English. . 

Do Foreign . 

Sulphate. . _ per ton 10/ 
Sal-Acetos .per ib 
Sal-Ammoniac, pr.cwt 
Soda Bicarb., per ton £5 

States ship. p.tna2 

Alkali 

Caustic 

f lead white ton 
oreign white 
Sulphate Quinine— 
oward and Sons, 
per os vials ...... 

In bulk 

German Manfactre. 

De &nd hand 
Salphate Copper, p.tn. 
Z:ne, cut 
sulphur Flour 


Do 
Vermillion, Chinese, p. 1b 
English 
OOCHINEAL 
COTTON— 
Good Western, cif... 0 
COALS—Yorks.,p.tr. 21 
Best Wallsend .... 2) 
DRUGS— 
Alves, fine E.L., p. owt 45 
Cape, good to fine... 33 
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Danish 


Limerick 
Continental 
Canadian .. 
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Meme! fir, 
Pitch Pine 
= yel. 


ACNUHAN DO 
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Indian teak . 
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"721400 15/716 
£8/17/6 9/26 
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000) Ill. Cen. Gold Bonds : 
000} Do Gold Bonds .. 

Do Louisville Div. 3s 1968 75 80 
‘Kansas C. Ist. Mrt. 3 1950 69 71 


Lehigh A 4 Gold 
) Louis.and Nash. Bds. 6 pearl a6 
Do Ist Mort. Bonds 
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@yr a Pe J a i 
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tr} Omnium Investment, Pref. 9 97 67%, Cum. Pref..... . .. lis pxj8tk 100 Peninsular and Cxtentel, Pf.109 13] 10 10 |Western Telegraph Lid... af 134 
su Railway Deb. Trust, L...... 111 13 10 Pease and Partners, L. Ord. 12 100 | Do Def. aed 265 85} 10 10 | West India and Panama. “19 ' 
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Be alway tovestment, Pret..| 71.75] S| § Bog) Cum Pref... i § 09 | Do 44% Deb, Stock "°°. )iaz, 4 Seana ncn nea 
f SS Pr 4 m. 5 nion-Castle Oum. t.| 
Be Doe Srae raid; A TO] § | § Rhymney Lron, Limited :..)\ $e A] eecum beet) 4) TRAMWAYS AND OMNIBUS. 
Ptr n Pate Fea Bat * ” Vickery Lissited, oi ee 5 5 | Anglo- ntine,54%c. Ist Pt. “ai 
ons, Invest. 1532! 57 ference Stoc Lig Ps 
okie ee et Trost, L., Prf. 100 > | 1 | Workington Iron ‘and Steell 4% i TEA, COFFEE, AND RUBBER. w = aus awe qaneers — 0 2 
fx 100 i seconedaees = | 1| Do6% Cum. Pref. .... Sigal ls 10 10 Bombay Hie. Suppiye Trms if. 
lOUVETSION ...--e-00- 2 
a etmarine Cables Trust Ort. 1224254 & a ne Rubber ...... pees oe 2 poe G he a wa | Joule 
stk 100 |U. 8. and ——_— Invest 0 8 NITRATE. | Oe eee taasigeenewronees ane, 3100 $100 Brazilian Traction... | 7 a9 
Trust, Ordinary ...--+-- 5 5 British Indian Tea, Lid...... 55 6 [{t& 100 British Columbia Blec. Riy 111 15 
—_——————_—_——_ 5 {| § Alianza Company .......... iS 1 1 Bukit Rajah Rubber Co. .. 5 6 [Stk 100 Brit. Elec. Trac. 6% Pf. Ord.) 10 12 
§ | § |Anglo-Chilian Nitrate ...... St }] 1) 1 Chargola Tea Association L:| 2 °, [5% 100 | Do 6x Cum. Pref. ....... 78 
5 | § Wolorado Nitrate .......... ag 5h] 1| 1! Do7% Cum. Pref. ........ Th Al § | § Calcutta, Limited . d 
GAS. 5| § Nitrate............ 1} 2. | 10 | 10 Cons. Tea and Lands....... Ve) S| oe Reece Aree, » Lid. 
oat 5| 5 ; 1| 1 |Darjeeling Co. ........... 1 1 |Lishon Electric Tramwa 
«os al =a S| 4 Bi cecncresens 1! 1 |Dooare Tea ................| 3 Stk 100 London United 4% Deb. Stk 53°63 
lias nd Dublin ........ 58 61 | —— - 10 10 Doom Dooma ... wo fl? $100 $10)| Mexico Tramways ..... --| 78 Sl 
am Bombey EEE cccainese 6 3 1| 1 Empire of India & Geylon.. 2 1 1 National Steam Car (1911) . 8 his 
fb 100 [Brentford Gas. .........-.+- 262 67 OIL. 1 1 General Ceylon Rubber .... 24 5 § Para Elect. Rys. and Lghing i os 
1 Oo aa lite | fe) bo 
ercia Jo VU Geemniieammntinias mmennme a) jons .. wf a 
fa int ‘Do 8 Deb, Stock pevoeess +1 5 " a! 2 lensto-? e101 Pee Pt 5 * . poked theme) Fate ae <<. a 
© ‘Continenta! Union nglo- om Cm. +B 24 orehaut Tea, Limi ; 3 
aii ikenee. ante’ ...,...- 1712] 1) 1 |Assam Oil ... 939230] 1 | 1 Kepitigalia Rubber Estates 72!) WATERWORKS. 
gk } Gas Light and Coke Ord. ..102 4] 1) 1 Burmah Oil nitonenes ; 39325) 1) 1 Kuala umpur Rubber ....) 3% os 
atk 100 =Do35% Maximum ........ 7477) 1 : California Oilfields ........ 5264] 1) 1 ‘Lanka Plantations Ltd. ....232%s] 5) 5 past, Limited........ 124 
10 | 10 Hong Kong and China...... 16g17{] 1 ‘Commonwealth Oil wanes OQ vel 1 1 Lebong Tea, Limited .... 14% ta] 20 | 20 Antwerp, Limited .......... 36437 
@tk 100 Imperial Continental ...... 165 76 ] 10 10 Kern River Oilfields. . .332 Ug] 2 | 2 ~Linggi Plantations. . 2isoe3e] 8 8 City of Bi. Petersburg, L. .. 6% 7 
§ § Maltaand Mediterranean,L 4% Z] 1 1 ‘Lobitos Oilfields............ ile’ fe} 1, 1 Mabira Frst. (Uganda) Rab. 4 4 [stk 100 Solne one A 10% Ordinary 262 67 
tk 1100 ‘Oriental, Limited .......... 120 = $10 $10 Mexican Eagie Oil.. aera 1 1 Malacca Rubber Plantations 4 54 ] 10 | 10 Cons. of Rosario, Limited . ea 5 
Pf Reames eta acy df} | BeammeUitea gz asl A 1} Reeaedenlebianes at] 2 | 9 ere ar a 
0 ic an e ‘x 
i T South oeeae a Artes). 1% t 4 1 (Shell, Transp'rtan Trad 4 sts! ig} 2 |g ek be 2 ater smmeeed 
6th 10 South Metropolitan «++. 109 11  10/ 10 Spies Petroleum ............ | rs} 2) 2/ Samatra Para Rub. Pints. ./?22 ly Stk 100 8. Essex, ae OA! max. a ae 7 
10' 0 '‘Tescan Gas .........ccccees 6 611) 1 nidad Oilfields . ; 2 | 2/ United Sumatra Rub. Estes, © 11 6) 6 \Tarapaca, Limited....... 4 
Continued from Page 1326. | £8 178 6d ; January, £8 18s 9d; February-March, /9; Hull, spot, 
| £8 138 9d ; December, £8 15s ; January, £8 17s 6d. 
t 


English. {18 5s; foreign, £17 15s to £17 5s, as to position. Spelter | 
Iron slightly | 


>»? 


dearer 
steadier 
TALLOW.— Market remained quiet. Near parcels, afloat, 3d easier 
and nominal for shipment. At public sale 368 tons of better coloure i 
and 93 tons of inferior were offered. 


Ordinary brands (value), {21 5s to 


39 tons of the latter sold at an average decline of 3d. Australian : 
mutton, fine, 37s ; fair to good, 35s to 36s; dark to dull, 
328 9d to 348; hard, 35s. Beef, sweet, 35s 6d;; fine, 35s; fair 
to good, 345 to 348 6d; dark to dull, 32s 3d to 33s 6d. Market 


letter unaltered. Town tallow, 
Rough fat, 84d per 8 Ibs. 
0IL8.— Linseed : er 


358; mel:ed stuff, 23s per cwt. 
i Spot, pipes, landed, {24 17s 6d; barrels, 
landed, {25 ; ; January-April, {25 12s 64; 
{2612s6d; Hull, oaen spot, {242s 6d. Rape steady. 
brown, naked, spot, £29 tos; English, refined, on spot, casks, 
ese 158. Cotton quiet. Crude, spot, £30; Hull, Egyptian, 
(25 158; refined sweet, £34 10s; ordinary pale, {30 ros; Hull, 
Cocoanut: Ceylon, spot, £48; December-January, 
Cochin, spot, £58 ; December-January, {49 10s. Palm: 
. £36. Soya, spot (barrels), nominal. 
liteenat steady. American spirit, on spot, ; January- 
ng 328 74d ; May-August, 338 741; Sesteechen Steaiatied, 348 74d 
| Per cwt. Deliveries week ending December 6th: American, 
be barrels, against 1,919 barrels last year; French, 244 barrels, 
eon, 160 barrels ; landing, American, 9,218, against nil; 
ot Home aounat nil ; afloat, 7,050 American, against nil ; stock, 
pow arre! American, against 43,735 barrels; French, 3.735 
Cis, against 1,007 barrels. 
PETROLEUM — American, 84d ; water white, 93d. Russian, 83d 
Per gallon, on the spot. 
il caKes, —Linseed : London made, {7 rosto £7 15s; Russian, 
ane otton: London, £5 6s 3d to £5 7s 6d; Cocoanut: 
8 £7, round, £7. Soya, {7 16s 3d. Soya beans, Hull, spot, 


{8 > 
ROSIN. —Common strained, on spot, 9s 9d, ex wharf. 


Ss 


) 5s 





S 0d 


sp LINSEED stronger, with good dealings. London, Calcutta, 
F; a i December-January, 473 ; January-February, 47s 3d ; 
Hull ‘L ee 6d; La Plata, January- February, 44s 6d; 
La . Pla. en February-March, 44s 6d. To the Continent: 
January, 4s, “Febiuary, 448s gd; Bombay, December- 
RAP : 
ieee n up held. Ferozepore, Dec ember, 49S 3d; yellow 
{| January, 4s ’ecember-January, 53s; brown Cawnpore, December- 


42; yellow Guzerat, nominal. 


COTTONSEED quiet 


and easier London: Egyptian, afloat, 











ME DIC ‘ALA 





CLERIC AL, 


129 tons of the former and | 


} 


} 


POSTSCRIPT. Friday Evening. 
SUGAR.—Home refined market steady, but rather quiet. No 
public sales of cane were held Beet market quiet. May delivery 
sold, gs 43d, 9s 54d, and gs 5d; August, 9s 74d to gs 7}d and 


9: 74d; October-December, gs 7}, f.o.b., Hamburg. German 
| granulated quietly steady. Good marks, ready, sold, 11s 33d; 
first marks, ditto, 11s 3d; January-March, sellers, 11s 5}d; and 


May-August, 11s 8}d, f.o.b. Hamburg 

COFFEE.—Steady prices were obtained in auction. Brazilian 
receipts to date 9,752,000 bags, against 8,343,000 same time last 
year. Futures in quiet demand. March sold, 46s 9d; May, 


| 47S 6d, 47s 9d. 


May-August | 
Ordinary | 


| £173 Los 
L173 


JUTE steady. Native firsts, November-December, sold, £35 tos; 
and tops of ditt», afloat Dundee, £36 tos. 

HEMP about steady. F.C., October-December, sold, £27 15s; 
January-March, {28 ; October-December, {23 5s ; January- a, 


£24 2s 6d; and April- June, {24 5s. 250 tons G.F., New Zealand, 
March-May to May-July, sold, £27; and fair, January- -March, 
£24 15s 
” SHELLAC steidy. T.N., March, sold, 83s 6d; and May, 84s 6d 
to 35s. 

RUBBER steady, quiet. Plantation crepe, spot and forward, 
value, 2s 23d; and Vara hard, spot. 3s 94d 

RICE,—4,000 tons No. 1 garden, Siam, January-February, sold, 
gs 9d, c.f. andi, Holland. 

QUININE.— Makers’ price raised to 1s 1d per oz. 

METALS. — Tin opened firmer, but eased, Cash closed 
£171 7s 6d, ‘three months {172 12s 6d. English ingots £172 10s 


£65 6s 3d, three 


Copper tended lower. Cash closed 
58 Shee =ts, £82. 


months /64 18s od Electros, {66 15s to {67 


Lead steady English, {18 5s; foreign ‘December, sold, 
£17 128 6d; January, {17 10s; anj April, £1755. Spelter steady. 
Ordinary brands, March, sold, {21 158 Iron firmer. Cleveland, 
cash, 49s ro4d. 
LONDON CATTLE MARKET.—Decemsee rr. 
British Animals. Per 8 lbs sinking the offal. ‘ 
sd ’ 
Inferior beasts .....-.eseeeseee 5 0 | Prime sheep. . eeccoeesoosocce coe FT O 
Middling ditt0.......ccccesceses 4 : Inferior lambs. Seececececoccocoes ee 
Prime ditto .....ccccccccececsee 5 4| Middling ditto .....+-ssecereeeee 
Inferior sheep ..cccccesececees $ 8 | Firat CittO....+seerereeceeseeeee 
Middling ditto.........sseeeceee 6 O| Calves, Pirst....-+e-srereeeeees 
LONDON POTATO MARKET.—Decemser ft. 
Per Ton. Per Ton. 
Lincolns ....... eedees eccee £310 0] Kents ..ccee-scceceeecces «+s £217 6 
Blacklands .........-.+++++ £210 ©| King Edwards .............- 4526 
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LIFE A 


Notice 
' 


AND GENERAL 
SSURANCE SOCIETY, 


> St. James's squ re, London, §.W. 


TRAN a Cy given that the REGISTRATION 


PENDED frou 
ing USive. t 


be made o 


aU 


pre 


of SHARES will be SUS. 
0 the 18th inst. to the lst prox. both 


pare for the half-yearly payment to 
© latter date. 


ARTHUR DIGBY BESANT, 
General Manager and Actuary. 


lith, 1923, 


THE SAN PAULO (BRAZILIAN) 
RAILWAY COMPANY, LIMITED. 


Notice is hereby given that the TRANSFER 


a of the Permanent Debenture Stocks of this | 


Company will be CLOSED from the 15th to the 
3lst inst., both days inclusive, for the preparation 
of the Half-Yearly Interest Warrants.—By order, 

WM. HALL MOXEY, Secretary 

111 Gresham House, 

Old Broad street, London, F.C 


10th December, 1°13. 


——— 





SUPPLEMENT. 


A Traps SuprLeMent is issued Monthly with the 
ECONOMIST, which reproduces the Trade and 
Navigation Returns issued by the Board of Trade 
in their practical entirety, together with comments 
on the leading features of the month's and year's 
trade. The Scrrrementr also gives a quantity of 
tabular information relative to the prices and 
stocks of various leading commodities. 

This <cvprLemenxt is supplied gratis to all sub- 
scribers to the Economist. 
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Abridged Prospectus. 
The SUBSCRIPTION LIST will CLOSE on or before MONDAY, L5th December, 1913, 


THE SOUTH STAFFORDSHIRE MOND GaS (POWER anp 
HEATING) COMPANY. 



















(Incorporaied by Special Act of Parliament, 1$01.) so 
(The Liability of the Shareholders is Limited to the Amount of their Shares.) tot 
CAPITAL - : - - - £1,000,000. wos 
AUTHORISED. ISSUED. -s 
Ordinary and/or Preference Shares ... ‘lee da £965,000 ! weterenee Shares aa oon . £82 500 f 
ire Ordinary Shares bes os = a 338,212 
‘“B"’ Ordinary Shares as has fa 2 35,000 ‘*B"’ Ordinary Shares pia a ; O5 


£1,000 ,000 








































————— 
5% Permanent Debenture Stock-_ =- - £128,330 ra 
(of which £28,330 have been issued and paid for). co 
“ = - NAA —_ 1 
The Company is authorised by its Special Act of 1913 to issue up to one-half | Districts Supplied.—The Company's Parlia: y are 
of its Capital as Cumulative Preference Shares, such Preference Shares being | (extending over 120 square miles) includes the important 1 ‘ 
entitled to a fixed Cumulative vreferential Dividend of 6 per cent. per year. | centres of Dudley, Smethwick, Walsall, Wednesbury, West } 


After the Preference Dividend is paid the Ordinary Shares are entitled to a | hampton, Bilston, Brierley Hill, Darlaston, Oldbury, Rowley Revis as - 
dividend up to 10 per cent. per year. The “‘B” Ordinary Shares are not | Tipton, and Willenhall. The Company was formed in 1902, and fro 
entitled to dividends in any year until the Ordinary Shares have received a | until May, 1905, was occupied in building their gas ¢ ¢ stat 
dividend for that year at the rate of 5 per cent. per annum, after which the | Dudley Port, Tipton (which is in the centre of the Company's area of « om . 
“ B” Ordinary Shares are entitled to a dividend at the same rate, and then | and laying the distributing mains. The first mains wer: i in the Bors 
rank for dividend pari passu with the Ordinary shares. } of Walisall, and through Wednesbury and Bilston, and in i ar iW 
The borrowing powers of the Company are restricted to one-third of the | hampton. Recently, a new trunk main has been completed t! gh Darlas 
issued and paid-up Share Capital of the Company for the time being. and Willenhall. 0 
The Debenture Stock is issued pursuant to the Company's Special Acts of Property of the Company.—The Company own: a freehol! oy wert 
Parliament, and confers the rights specified in the Companies (Clauses) Act, | ahout 40 acres at Dudley Port, Tipton, having a frontage of 525 fe t 
18635. Interest on the Debenture Stock is payable half-yearly on Ist January | Birmingham Canal, with commodious dock accommo lat and 2 warsid 
and Ist July. Pinions | connecting to the L. & N.W. main line, upon which rene a ' 
. : station, having a capacity of about 18 million cubic feet of gas per day 4 
— eS. ones ay een Value of Assets.—The following statement shows the expendit 
Son i y-Unairman. | the Company's properties up to 3lst December, 19)2, show n t 
Sir GILBERT H. CLAUGHTON, Bart., JP. Company's Balance Sheet certified by its Auditors, Messrs Gibson & Ashf 
The Rt. Hon. Sir A.FRED M. MOND, Bart., WP 39 Water a oii , 
39 Waterloo street, Birmingham. 
ae see Mane sing Director Freehold Land, Sidings, Canal Basin, Buildings, 
nae Seger l a Machinery, and Plant - ; £190,217 9 6 
OFFER FOR SALE OF Mains .. - on ‘ ; : 154,643 11 6 
£100,000 S&S’, Permanent Debenture Stock Meters, etc.,on hire =... ss 4,381 18 3 


at 95 per cent. £349,242 19 3 


During the current year there has been spent in 
AND extending the Works and Mains, about ‘ 50,000 0 0 
7,500 6°, Cumulative Preference Shares 


of £10 each Total... _. £399,212 19 3 


AT PAR. Demand for Gas.—The Works were started and t Company 











menced supplying gas in May, 1905. At first the dema vas Was § 
THE LONDON CITY AND MIDLAND BANK, LTD., Threadneedle street, | '\'t steady progress was made as consumers realised | dvantages {' 
: and Branches, and MESSRS HOARE, 37 Fleet street, London, E.C., are Supply, and the demand increased so rapidly that extensions € necessa 
: authorised by hese were begun in 1911, and it is expected that they e comple 
| THE BRITISH FOREIGN AND COLONIAL CORPORATION, LTD., 57 Bishops- | February next. The output of gas will thereby be increas d by 75 to § pet 
ee ; gate, London, E.C., the Purchasers of the Debenture Stock and Preference | Cent. Part of the increased output is already sold, and seve f the large 
1 Shares, to receive applications for the same, payable as follows firms in the newly-opened district have entered into contracts to take @ say 
a } Debenture =tock. Preference Shares. , for aterm of years. 
ai On Application ¥s £10 per cent. nm £1 The steady progress made by the Company during th 
Ry i +» Acceptan: 2 . 85 7” . 9 be seen from the ftoHowing statement: , 
: i - en Number of Gas sold. ene : nd 
e £95 Year, Customers supplied. Cubic feet. Gas and By-products 
: _ ae 1910 i. 102 ” iv 2,2+3,774.600 ane . ; 
Bp The Debenture Stock may be applied for in amounts of £10 or multiples 1911 123 5 2,920,831,.700 , 
thereof. The first interest payment, iakeahehed from the dates of the tmanah. 1912 i 134 3,460, 141,050 44,052 0 7 ; 
j ments, will be made on Ist January, 1914. The Company is now supplying gas to 144 works for power and heauns |} 
: Applications at par for the whole of the Preference Shares now offered have | Purposes, where it is being used for driving 180 gas engines ngibg 
‘ been guaranteed by certain of the Directors and their friends. 650 H.P. downwards, and in 530 furnaces. = 
: Brokers for the I«sue. Profits.—The profits of the Company, before deducting interest a 
; Basil Montgomery, Fitzgerald & Co.. 19 Throgimorton Avenue, London, E.C. Capital, but after payment of all other Revenue Charges, have bee 
; | :olicitors for the Issue past three years as follows: 4 
iy } || Herbert Smith, Goss, King « Gregory, 62 London Wall, London. E.C. 1910 ‘ ia £4,228 13 ; 
a || Objects for which Company was formed.—The Company was Il. .* ao 8 —_— : 0 
“ s incorporated by the South Staffordshire Mond Gas (Power and Heating) 1912 7 ss . iin 13,08 1 ; a 

,- ; Company's Act, 1901, to manufacture, supply, sell and distribute within the The amount required per aunum for interest on the Debent 
‘ t | South Staffordshire and East Worcestershire district the producer gas £6,416 10s. 

y common). known as Mond Gas and any development of Mond Gas approved by Full Prospectuses (upon the terms of which applications 
ie the Board of Trade, and any other producer gas so approved fr the purposes | will alone be received) and Forms of Application en, 
iF || of motive or other power, heating, or any other purpose to which such gases can | obtained from the British, Foreign and Colonial Corpor. 
< | be applied, except that such gases shall not be supplied or used for the Limited, 57 Bishopsgate, wondon, E.C.; the Brokers, one. 
I purposes of illumination; and to manufacture, sell, and deal in sulphate of | Basil Montgomery, Fitzgerald « Co., 19 Throgmorton i 
' ammonia and any other by-products or residual products of the said gases; | London, E.C.; and from the Solicitors and Bankers to 









and generally to execute the powers and purposes of the Act, and carry into | issue. 
effect the objects of the Company. 7 London, December 11th, 1913. 


These forms should be filled up and forwarded to The London City and Midland Bank, Ltd., Threadneedle street, London, E.C., or Branche 
Messrs Hoare, 37 Fleet street, London, E.C., with a remittance for the amount payable on application. 


. No. C : , 
THIS FORM OF APPLICATION MAY BE USED. THIS FORM OF APPLICATION MAY BE_USED 


LSS 
THE SOUTH STAFFORDSHIRE MOND GAS (POWER AND THE SOUTH STAFFORDSHIRE MOUND GAS (POWER 
HEATING) COMPANY. HEATING) COMPANY. 


(Incerporated by Special Act of Parliament. 1901.) (Incorporated by Special Act of Parliament, 190] 








No. C. 












AND | 


Offer for Sale of £100,000 Five per Cent. Permanent f ulative 
. t oo «i er Cent. Cum Pre 
Debenture stock at 95 per Cent. ee “tae aes of £10 each ai par. 


To the Directors of eabin 


ree . . . . _ : To » Directors of , : ip 
THE Bul ISH, FOREIGN AND COLONIAL CORPORATION, LTD.. an SRITIon FOREIGN AND COLONIAL CORPORATION, LIMIT! 

















/ 57 Bishopsgate, London, E.C i 
‘ ’ : . yl » E.C. 57 Bishopsgate. London, E.C. being 
4 z Sam. oe your Bankers £............... , . .... being Gentlemen,—Having paid to your Bankers £....---- oy 
i sioon offer There er t - isbecsahetas hiRnen eds .Debenture Stock of the | a deposit of £1 per Share on...........--. ee ; i subject ¢ 
a i c er to purchase the same upon the terms and subject to the | the above offer, I/we offer to purchase the same upon the terms 4 a vree t 
< particulars of offer dated llth December, 1913, and 1 hereby agree “c : and I/we ete alm 
i || the same or any less amount, and to pay the f+ ne ewe hereby agree to accept the particulars of offer dated llth December, 1913, and 0 We Ul) aiment a 
H | the said particulars of offer. i 1e further instalment as provided by | accept the same or any ‘ess number, and to pay th <7 
> i Orai . provided by the said particulars of offer. 
F rdinary Signature 
. « y Signatu: Ordinary Signature . 
/ } Name (in full) ; shee N fall 
| Sar Mire. or bliss : . «+++ | Name (in full és 
i] Address ‘in tul! ne Ts 
] = ; eum --.+» | Address (in full) 
' 
eerreeee 
| 
i , | 
{| Description i| 
| es SRONTUIIN,. 5.5.50 cc ts ovcmanenntagaceneinuaedenem 


he 
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_@ yan RYN GOLD MINES ESTATE, LTD. 


TORS to be submitted at the she Eighteenth ‘Ordinary General Meeting, to be held i 
REPORT or itendon, E.C., on WEDNESDAY, the 17th day of December, 1913, = 12 oclock —— — 





| 
| 
i] 
tors bes »mit their Eighteenth Annual Report, together with Ca iP i 520,000 0 0 i] 
The Direct and P refit and Loss Account covering the period from the Mine Development, 2,064,529 ¢ fully —o 
she Balance Shee the 30th June, 1915, and accompanied by Reports of the developed .. Nil 
a ~ eat vw and Manager on the operations at the mine during the Stores ‘ 10,709 12 5 

PROFIT AND LOSS. ar Furniture in London and at Mir ) ‘ 
ring the year amounted to .. ‘ £288,853 3 Live Stock, &c., at Mineand Farm 42 2 4 

j 
! 
i 
' 


Managing 
Pe 
Profit res 


‘bss been ac 


= 
Tot 8 yard from the previous year 7.753 9 9 Sees wettten off 

os ee ee £506,606 135 1 Shares in other Companies £500 0 0 
uted as follows Witwatersrand Native Lal r Ass ation 


Which as eof Dividend No. 18 £112,500 0 0 507 Shares of £1 each,12s per Share pai 


The balance DF 
ta} available 
For ps oe D end No. 19 ec 125,000 0 0 Rand Mutual Assurance Co.. Ltd 


ey] 
Bar nav ‘ eat - . 
. ba: ent of Tax 25,598 8 O 152 Shares of £10 each, fully paid 


ement of es as per Appropriation Witwatersrand ( per ‘ — 
eng : 25,289 18 5 Works, Ltd 1.713 . 
A ; 288,388 6 5 1172 Shares of £1 each. &s pe hare 1 


. e carried forward tothe current yearof £18,218 6 8 Native Recruiting Corporat Ltd 
eaving 4 —————— 30 shares of h. f : ; 
MINING OPERATI Ns. ae act ce oe + 
an 330° 98 s and with accessory tube mills crushed 456,190 to1 2.943 native a a 
] 137 4 ounces of fine gold, of tbe value of £637,788 Is - 
of £1 7s 11°538d per ton, and working expenditure amounted t ti i £532,922 18 8 
: i 6d an ton milled. Mining operations thus resulted Gold i se ae ane Deb t balance ' ) 
: fit of 2.919 9s 8d (1s 11°582d per ton). a ransitto London £ 38.9 
_ STRIKE OF WHITE MINERS. Oa D mi _ 
these figures with those of tue preceding yea hows n Deposit a/c at B asese zi Je ,% 
w the re has been maintained and has resulted in a slightly On Current aje at Banke 
: t e number of tons crushed Is 45 50 less, and the tota mn Londo . und Atri 
; , 1 shows a falling off of £1,607 This latter result is : *e “* £9,945 < iit 4% 
att t e serious labour disturbances which occurred on the 724 11 2 
eal ist, and which, so far as this Company is concerned, £788.788 8 8 
ste t ] e, when, in sympathy with the srikerson a neigl Signed on behalf of the Board. i ,. Gil aul 
t whole of the white workmen employed on the —e Directors. 
mite t . ume out on strike, with the result that from the dat nt 
J wing, when the strike ended, miiling operations 
; aa . led i} effect « this enforced suspension was a PROFIT AND LOSS ACCOUNT, from 1 J 19] t , 19)3 
taye es it 27,009 tons in the number of tons mm led, with a « res , 
f ‘ ting to £17,500, of which the larger part falls up 


Managing Director, Mr. George Nathan, t vhose f 
Board is satisfied the Company owes in no small d 
erty and interests ; j 
ORE RESERVES ) 1 6396 Cyar * (Sand 1 Slin 
Mana pilation of the Ore Reserve shows that at the end the 456.1 t 1 O62 
i ea s asifollows Payable tonnage, f lewe 1 } 1 i . Dew r ‘ 12.929 ] 
64,529 1 65dwt., or £1 7s 8d per ton, over a sto} r width of 54 1 3520 General Charges (Mir 29.499 3 
I ther re 843,134 tons of the value of under 4(wt. per tor 4 Permar t Works 1718 0 
Hh itis uiticipated ¢ an be profitably treated p A i } tu @ ] ll 4 
No. MINE, : £343.021 21] 
side has been made during the year under review 1 per i 
} g indication of whichis the fact that li le General Cha 
125, 16 t sof an average assay value of 7°6dwt 3 ! 


( "AP ITAL EXPENDITURE mis Banh 1 Lega 
After the of the new Headgear and Winding Plant at No. 2 Shaft Charges tt hang 
t t report, in connection with which £8,792 fell due to be I lrance pret I 
{ the financial year under review, the amount o london l 79g 
k was small. The total expenditure for the year, 1 0 0 6162 . 11,71 
£2.18 tof the erection of a corrugated iron fence round the Lond 
t " £21,009 18s. The wh le of this amount has been met out Sala , General Charge A 
MINERS’ PHTHISIS AC'I, 1912. vert g, Frinting, Stat 
M Pht Act, 1912, came into force on the 1 August, 1912, and Postage Cabiegrams A 
it have resuited in a total contributio1 ot £4,617 17s 7d, Fees, Agency Charges, Rent 
and = =6oL Direc Fe 
liners’ Phthisis Insurance Fund £960 18 3 Percentage on Pt 3 and 
M Phthisis Compensation Fund.. j 656 19 4,90 0 5°332 iY h Gov nent T 10.113 15 7 
£4017 17 7 Balance d down 272919 9 8 
e Insurance Fund, being in the nature of a permanent | 0 15 1)°956 tt Ss il 5 
uve been included in Working Expenditure in the ite Cr 
t Mine,"’ while those in respect of the Compensation Fund, By Gold Ac S as a vs - ‘ £637,7-8 1 5 
spective liability, the amount of whicn has been more ——— 
ed,are shown separately in the Appropriation Account, £637,788 1 5 
' DIVIDEN Ds. Dr a 
is*have been maid, Viz ~223 er cent., less Income r <— ‘ yet . ‘ ye art 4 
“a Ja iUt i915,25 per ak. less Income oe. neJuly 10th, 1913, : Balance apeeeye: , —_— 2 _* 
=r tota +7 r cent. (9s 6d per share) for the year A detailed st of ; £288.853 35 4 
to £1,694,500, aide since the corporation the . . ane ene 
Any d in annexure iets hed to the Rey By Balance Le ight down ; £272,919 9 8 |} 
RETIRING DIRECTORS AcGitional Revenue — ~—e 
he Company’s Articles of Association, Messrs lL. B Rents and Sundry Receipt : £1,884 4 10 
} lentha retire, and be ng eligible, offer themselves for Transfer Fees ; 165 dl nD 
ee AUDITORS. Interest on Deposits a © 
™ t I r, Griffiths, and C the Aud 3, retire in l Brokerage . 77:18 8 | 


: a P j ‘ | asurs ‘ T) ] 
*s the Articles of Association, and, being eligiole, offer = i Mi al A a { | eae 
alae ceount 2112 0 


GENERAL MANAGEMENT. "Son tt aan : B10 
t pleasure in gain expressing the ippreciatio nt tine rks, Ltd., Divide ibis ; a . 
and his staff under the supervision of the Managing 


. . Albu, and of the excellent results w i have attended 


AM, Chairman. T. FREDK. z08 NE, Secretary. ' vel ’ 
pln H e, Old Broad street, L. ndon, E.C. 1 December, 1913 —— —— “ 
a ; BALANCE SHEBT, 30th June, 1913. 


“— ed and Issued APPROPRIATION ACCOUNT 


ther 
| 
| 
ae es of £1 em h, fully paid £500.000 0 O To Amounts written off as unde | 
Credit é . : 40,000 0 0 Mine Equipment 
3 Credit Balances Machinery and Plant £17,021 1 7 
' a . os £42,186 1 Buildings ) 803 , 
>. ‘ 314 6 9 C rrugated Iron Fenee 2,185 5 | 
| 
' 


owe 
22 
are iv 


on 15,991 14 
Bills } — 83.433 8 1l Furniture in London and at Mine ‘ £ 
es 00 0 O Live Stock, &c. 


Sundries 


24 jA01 6 £21,009 18 0 
Un ie -s . 
S)} : Phas Account, Nos. 1 to 18 428 6 5 Shares in other Companies... 457 
: ‘0. 19 Dividend ‘ ‘ 17,708 6 8 - 623 1 1 
‘ppropriation Account 18,218 6 8 


see 


Taxes 
%. lransvaal Government Tax oe Geel 
ner Companies 2,745 7 6 Add Additional to 30th June, 1912 1497 2 0 





Cy £788,788 8 8 Miners’ Phthisis C pensation Fund 3.656 19 


By Prot Dividends 
Mine’) . ' a £200,000 0 0 No. 18 (224%) declared 11th December, 1912 £112,500 0 0 
eines Wate No. 19 (25%) declared llth June, 1913 125,000 0 
M ao £28,000 0 0 ————se 6ST ES Og 
y : 18,218 6 8 





and Plant, Cyanide Works, and Balance to Balance Sheet 
aa Ss ce ae eae . 287,021 12 
Resery.,, _ . oe 21,803 1 
( , as, and Water Service 2,000 0 
omed tron Fence .. oe 2,185 4 
£A1LU9 1 

Written off al wa i 21,009 18 


£Xe £06135 1 
Cr. 
By Balance at 0th June, 1912 £17,753 9 9 
Balance from Profit an aa Lene Account : 288,855 3 4 
—— £46,606 13 1 


| ©oclwornn 





320,000 0 0 
£06 (06 13 1 
£520,000 0 0 ae 


an ———— SSS 
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New York Office 
No. 25 Broad street. 


Mexico Office 
Segunda Calle de Bolivar, No. 19. 
To the Shareholders. 
| On behalf of the Board of Directors and in compliance with the provisions 
i 
' 





of Article 48 of the By-laws, I have the honour to present to you the following 

report relative to the affairs of the Company for the fiscal year July 1, 1912, 

to June D, 1913. 

Exchange and Payment of Securities called for Conversion. 
As was shown by the detailed statement on page 3 of the Annual Report tor 

| the year ended June 30. 1912, practically all the securities of the Mexican 
Centra! Railway Company, Limited, and National Railroad Company of Mexico, 
ealled for conversion under the Plan of Keadjustment and Union, had been 

} deposited; and as during the year covered by this Report there have been 


i 
| 
j 
| 
| 


| 
| 
| 


| 
} 
i deposited only the securities enumerated below, it is not deemed necessary to 
{| reprint the statement in full. 

Statement of Securities Deposited from July 1 1912, to June 
30, 1913. in accordance with the Plan of April 6, 1908. 
SECURITIES OF MEXICAN CENTRAL RAILWAY CO., LIMITED. 

United States 
Currency. 
$2,000°00 
> 1 41,500°00 
or i - o” - 2,000°00 

Stock of ' ‘ i + ‘ Ké 1,700°00 

SECURITIES OF NATIONAL RAILROAD COMPANY OF MEXICO. 
United States 


i 
| Currency. 
| 


Consolidated Mortgage Bonds 
First Income Bonds .. 
Second Income Bonds 


Second Pre‘erred Stock ‘ - $1,000.00 


ISSUE OF BONDS AND NOTES. 
It will be recalled that in the Report submitted to you last year reference 
| Was made to the difficulty of selling at a fair price any of the Prior Lien Bonds 
or Guaranteed General Mortgage Bonds then in the Treasury and the conse- 
| quent necessity of meeting the Company's financial requirements by the 
|| issuance of certain short term notes. It is with regret that I have to advise 
| that this difficulty still exists, and so far as it applies particularly to your 
|| Company, i: a more intense form, for while the world’s investment markets 
|| have improved slightly, conditions in the Republic of Mexico have been con- 
|| siderably more disturbed than they were in the previous year, therefore making 
|| it practically impossible to sell any of the Company’s bonds. 
|| The inability to dispose of these Treasury bonds made it necessary for your 
| Board to sell One Year Six Per Cent. Notes to the principal amount of 
| $13,000,000 U.S. Currency, to take up the loan for that amount maturing 
;; November 15, 1913, reierred to in the last Report. As security for these One 
| Year Notes, there were pledged $12,500,000, par value, of the Company's Prior 
|; Lien Mortgage Bonds and $6,000,000, par value, of the Company's Guaranteed 
| General Mortgage Bonds. 
| At the time of the sale of the One Year Notes, options were granted to the 
Company's bankers on the above mentioned bonds as well as on the Prior 
|| Lien Bonds and Guaranteed General Mortgage Bonds pledged under the Two 
i} Year Notes, which it was hoped they would be able to exercise and thus 
|| provide funds more than sufficient to redeem all the outstanding short term 
|} obligations of the Company. However, shortly thereafter, the political 
i conditions in Mexico grew gradually worse, and notwithstanding special efforts 
\ on the part of the bankers, they were unable to exercise the options. 
| The financial situation of the Company, especially the payment of the 
|| $10,000,000 Two Year Notes maturing June 1, 1913, was given most careful 
1] consideration, and as the outlook for the sale of any Treasury bonds was not 
promising, your Board decided that the financing about to be undertaken 
| should be comprehensive enough to provide for the Two Year, June Ist, Notes, 
1 and the One Year, November 15th, Notes, as well as for corporate purposes. 
}| Accordingly, after protracted negotiations with the bankers, as of June 2, 1913, 
|| the Company sold to them its Two Year Six Per Cent. Notes to an aggregate 
i] principal amount of £5,500,000 with the privilege until November 15, 1913, of 
|| purchasing «n additional £500,000 of these Notes; the total issue being limited 
to £6,000,000 or its equivalent in o her currencies. As collateral for the Notes 
|| issued, there is dep sited $25,537,500 Prior Lien Bonds and $14,779,500 
| Guaranteed General Mortgage Bonds, which amounts include the bonds of 
| both classes pledged under the One Year Note Agreement and subject thereto. 
|| In part cons deration for the purchase of these Notes, options were granted 
|| to the Bankers on all of the Prior Lien Bonds and Guaranteed General 
|| Mortgage Bonds pledged thereunder. 
| From the proceeds of the sale above mentioned, the $10,000,000 Two Year 
|| Note. maturing Jane lst were paid off, and in accordance with provisions in 
|| the new note agreement there were redeemed t» June 30th last $9,321 ,432.85, 
|| and since that date an additional amount of $1,965,569.14 of the $13,000,000 
|| Notes, leaving but $1,714,998.01 outstanding, to meet which funds are on 
| deposit 
|| Your Board of Directors fully appreciates the undesirability of issuing short 
|| term obligations, but unfortunately the Company’s position combined with the 
{| general financial conditions throughout the world have rendered it impossible 
| to adopt any other course. 
| With peace again restored in Mexico, for the success of your Company is 
}| entirely dependent thereon, and a farther improvement in the investment 
| markets ab oad, itis believ dthat th» Bankers will be able to exercise the 
| options granted to them, thereby enabling the Company to avoid resorting to 
{| any more short term loans. 

During the past fiscal year, Prior Lien Bonds and Guaranteed General 

Mortgage Bonds to the face amount of $2,648,825.20 and $586,459.46, respec- 
|| tively, were received by the Company for expenditures to December 31, 1911, 
|| fodimprovements and betterments to the property. 

It may also be stated that on May 23, 1913, your Board authorised the 
issuance of Gaaranteed General Mortgage Bonds to the face amount of 
$2,254,443.35 in reimbursment of similar expenditures from January 1 to 

| December 31, 1912, as well as for the cost of additional equipment and rolling 
stock acquired during that calendar year. ‘hese bonds, however, were not 
received by the Company until the month of September, 1913 


SU ‘SIDIARY COMPANIES. 

But little of special impor.ance can be said to the Shareholders respecting 
| the subsidiary companies, as in general the operation and service of said 
| companies as well as of lines and properties leased have been performed 

regularly, such improvements being made as c:rcumstanees permitted. 

At the time of the reorganization and union of the M-xican Central Railway 
Company Limited, and the National Railroad Company of Mexico, your Com- 
pany loaned against their demand notes $1,408,907 45, United States Currency, 

; and #1,500,000.00, United States Currency, to the Mexican Central and 


|| National Railroad Company, respectively, to meet their urgent requirements. | 


As the shar-holders are aware, the properties and rights of these companies 

were subsequently conveyed to your Company, and as the Ferrocarriles 
|| Nacionales de Mexico assumed all outstanding obligations of said Companies, 
| no egal reason existed for the preservation of the notes. However, it was 

then deemed prudent to hold them for some time, until at a meeting of your 
|; Board of Directors held on February 28, 1913, acting under the advice of 
‘| counsel, it was resolved that they should be cancelled, which was accordingly 
| done. : 
| During the year the loans rreviously made to the Vera Cruz to Isthmns 
| Railroad and the Pan American Railroad Company were increased by 
| $780,000 (pesos) and $615,000 (pesos), respectively, these amounts being neede.i 
|| by said companies to cover their obligations : 
; The Vera Cruz to Isthmus Railroad has completed the construction of two 
i branches: one b ginning at Burro Station (formerly Rives) to San Andres 
i Tuxtia; the othe: from Tres Valles (formerly Brisbin, to San Cristobal and 


; 
i 
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Cerro Colorado. The total length of these branches »4 
gratifying to be able to report that the earnings from tha: ote his 
increasing, that the physical condition of the propert, ha. 5 i 
improved and that the outlook for its future is encourasing Stra! 
The above mentioned branch +s having been compl: te). 
opportune to carry into effect the pian had in mind }\ 
time of acquiring the stock of the Vera Cruz to Ist 





transfer of the physical property, concessions and Ste Ce., th 
Company to Ferrocarriles Nacionales de México. A, aie ee bY te 
of your Board of Directors held on June 27,1913. it was yecic. a & Meet 
done. The consideration for the main line and the 7). Blancs at this 


the Vera Cruz to Jsthms Railroad to be the surrender ¢ 
Company of all its capital stock now owned hy 

assumption by your Company of all ihe obligations of \ ; 
Isthinus Railroad ; the consideration for the new brayc! ‘ ro Cr 
to the Vera Cruz to Isthmus Railroad of Notes given | ial 
Nacionales de México to the amount of $3,032,333.21 (pes 
cost of said branches. Corresponding action was taken be wh.» 
Directors and Stockholders of the Vera Cruz to Isthmas Railragi 

matter has now been presented to the Department of Commy ad, and the 
Public Works for its approval. When this is received, the |) 





will be executed and the operations of these lines included With thos 
Ferrocarriles Nacionsles de México. At the same time the Vera + 
Isthmus Railroad will be liquidated in accordance the aa 
tepublic of Mexico, but as the Vera Cruz and Pacitic Ra i Cena 
outstanding $7,000,000 bonds which area prior jien on the ee 


Dn ine and Tie Ira 


Blanca Branch of the Vera Cruz to Isthmus Railroad, porate existe 


will be continued. 
Likewise, it being deemed desirable to transfor t Compan 


¥ the 
pat 
% 


properties, rights and concessions of the Pan-American Ra road ( 
resolutions to that end were adopted by your Board of Directors at ay 
held on May 23, 1913; the consideration in this case being the a 
your Company of the outstanding obligations of the Pa 
Company. It is expected that at an early date the Bo: 
Stockholders of the Pan-American Railroad Company 


sssuMption } 
American Railrog 


f Directors and 


7 = ; take appropriat 
action, after which the necessary procedure to legalise the transfer will reve 
attention. 

As is known, your Company owns practically all the outstanding stock 


Mexican National Construction Company, which in turn ed a majorit 
the stock of The Brownsvilie Ferry Company, Limited. The B ; 
Matamoros Bridge Company, fi ty per cent. (50%) of the capital stock of whi 
belongs to Ferrocarriles Nacionales de México, being desirous of ac juiring ti 
property of the Ferry Company, submitted a proposition to the stockholders of 
that Company offering to exchange its Four per Cent. (ivaranteed Mortea 
Gold Bonds, par for par, for the stock of the Ferry Compa: These bonds t 
be guaranteed jointly by the St. Louis, Brownsville and Mexico Rail 


ownsville and 


, be da way Cor 
pany and the Ferrocarriles Nacionales de México, and t sue limited 
$100,000, the amount of the capital stock of the Ferry Compan rhe prop 


tion being favorably considered, the exchange was authorised. 


CONSTRUCTION OF LINES AND WORKS 

The construction of the Durango-Canitas Line and of the Penjamo-Ajur 
Line referred to in last year’s report has been carrie] on notwithstanding 
the many difficulties encountered due to the political disturbances in the 
districts traversed by these lines, and there are now in operation 

133,507 kilometers of the former line, being 129 kilometers, Durango t 
Mena, and 4,507 kilometers, Jauja to Cantabria: and 
77,735 kilometers of the Penjamo-Ajuno line. 

Numerous difficulties have been experienced in the construction of the first 
one hundred kilometers of the Matamoros to San Francisco line fr 
Tampico south. The work has teen proceeded with however as rapidly 
conditions permitted, and at the close of the fiscal year fully one-fourtl 
the said one hundred kilometers had been completed. 

In accordance with the authority granted for the suppression of certaiz 
parallel lines reported to you at last year’s meeting, 178,180 kilometers of su 
lines have been taken up. 


WORK OF THE EXECUTIVE DEPARTMENT 

The usual report of the Executive President is appended hereto and gi 
further and more detailed information respecting the management and opera 
tion of your property during the past year. 

Considering the innumerable difficulties that have had to be contended wit! 
and the abnormal conditions which have prevailed throughout he counts 
during the period covered by this report, the Board desires to make specia 
mention to the shareholders of the fact that in its opinion the work of the 
Executive Department of the Company, and in general of all employees, has 
been most meritorious. It hereby expresses its high appreciati n of the 
services of the Executive President and of all officers and ployees of the 
Company, and of the constant endeavour and zeal which t inhesitating 
have shown in protecting the interests of the Company, and records an © 
pression of sorrow for those who have lost their lives or otherwise sacrificed 
themselves in the discharge of their duties or in heroic defence of the Com 
pany’s interest. 








BOARD OF DIRECTORS. ss 
To fill vacancies which occurred ia the Board during the year July 1, 1912 
to June 30, 1915, there were appointed by said Board, in accordance with the 
provisions of the By-laws of the Company, Messrs. Gabriel Mancera and #a8 
EK. Cardenas in substitution of Messrs. Gustavo A. Mad and Manat 
Urquidi. Messrs. Jaime Gurza, Ernesto Pugibet and José Simon having Dee* 
granted leave of absence, were substituted by Messrs. Carlos Aré ilano Ricar ve 
Honey and José A. Signoret, respectively, and on the death of Mr. Honey Mr 
William B. Mitchell was appointed in his stead. ’ a 
The duties of the directors resident both in Mexico and in New York am 
per ormed with regularity and in compliance with the provisions ot the By-la 
oi the Company. A mair 
The terms of office of the present Board of Directors expire to-day ant Be 
successors should be elected at this meeting to hold office until me ! y 
General Meeting of the Shareholders to be held in the year 1914, This 8 
true of the two Commissaries and the two Substitutes. 


RESULTS OF OPERATIONS AND DIVIDEND> ment the 
As is well known, the conditions which have pr-vailed throng? "4 ce 
country have affected principally the railway lines. In addition to te ae 
done to your physical properties, the disturbances and interruptions BY 
marked effect on the gross earnings of the Compan , while at the same © 
the constant reconstruction work made necessary to keep the line ory 
increased materially the ordinary operating expenses. As & 
earnings for the fiscal year ended June 30, 1913, show a decrea a 
with those of previous years. Your Board of Directors was abie to Preferr 
the payment ot only one dividend of two per cent (2%) on the E _ From i 
Stock of the Company, which was paid in the month of February. ‘ton 
Balance Sheet, which will be submitted presently, as well as from et 
Account and Profit and Loss Account, it will be noted that a‘te! cote “al ant 
dividend of two per cent (2 %) corresponding to the first half of the Ba" ent 
there remained a surplus of only $98,962.72 (Pesos), an amount instiie® 
pay any further dividends. counts for the 
The said Halance Sheet and the Income and Profit and Loss Ac to the share 
fiseal year July 1, 1912,—June 30,1913, which shall be submitted tot od to the 
holders, having been approved by the Board of Di ectors, were an vase & 
Commissaries who in turn had them audited by Messrs. Pr a carefe 
Compa y, Chartered Accountants. The latter, after ™ms8* ~s The Com- 
examination of the accounts, issued a certificate relative the Soul of sh 
missaries have rendered their report recommending the approv™ 
| Balance Sheet and accounts. 
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_ OF MEXICO.—Continued 
yarioNAL RAILWAYS . . 
sjous years, the book containing the minutes of meetings of the | Kilometers. Miles 
- oA pirectors, as well as all documents relating thereto, are at thedisposal | Matamoros Branch 330.512 205.372 | 
posrd of UES order that they may be fully cognizant of the work Cintura Exte ; . : os ——e wee 
: nareholders, in OT ’ ' intura Extension—San Lazaro to Xico and Branch 
of ae ed by the Board during the period covered by vhis report. ais to Factories 5.183 3.221 
serformes a . > . one ee - .- ‘ 2 
eeormjoard vegs to tl ank the Shareholders for the confidence reposed in it, Mexico (Buenavista) to Ciudad Juarez 1.970.340 1.224.320 
The Boar sg the satisfaction it would afford the members to know that their Tampico to Monterrey and Gomez Pala "882.100 548.115 
und w waaring the time they have directed the affairs of the Company, are} (Chicalote to Tampico 653.488 406 061 
; ee Irapuato to Manzanillo 615.152 382.240 
al rE Mexico, D.F., O« tober 1, 1915. . Guadalajara to Ameca 89.900 55.86] 
LUIS ELGUERO, Torreén to Saltillo 307.694 191.193 
er Chairman of the Board of Directors Mexico (Buenavista) to Balsas 292.780 181.926 
é a ee to 4 153.8% 95 626 
‘ ae On . 7 "3 . _—— urecuaro to Los Reyes 138.248 85.904 
; PERROCARRILES NACIONALES DE MEXICO, Penjamo to Zacapii 77.73 8 302 
National Railways of Mexico.) Jauja to Cantabria 4,507 2,801 
6 _ -— Lecheria to Pachuca Jb 76.186 47 340 
Mexico, D. F., September 29, 1913. Anhelo to Paredén and Paredén to Saltillo 80.101 1772 
a mero, F Pula to Pachuca oe 70.20) $5.621 
is Eig a Board, Mexico. La Vega to San Marcos 47.000 29.205 
: air —I be hbmit the following report of the operations of the Com- San Bartolo to Rio Verde 42.356 26.519 
tar _ Wer the fiscal year ended June 30, 1913: = nee ae Apulco 22.259 15.851 
r — . a - . cotlan to Atotonilco 4.922 1 700 
t . RESULTS OF OPERATION. Gilae to Guanajuato a a 23.600 14.664 
i rhe following st® nt shows in a condensed form the results for the year :— Mexican Union Railway—Rincén de Rémos to Col a ; 
: Mexican Currency. Feet sar 17.070 10.607 
: > ve from all s Ce re 5 70,232 2) ellez to oney a ; 7 94.670 53 826 
; rhe Gross Earnings from all sources wer $57,370, 21 : : t 3.826 
whe par expenses of operation were 36,243,946 66 soma grey u Dinamita * . . 10.240 6.363 
The ! ampico to La Barra a - 10.000 6.214 
iit Cintura Railway of the City of Mexico 9.57 5.948 
, > + 2°? 9 a5 55 J : Jf ) 
Leaving Net Receipts of $21,126,555 55 Adrian to Santa Barbara / 8.363 197 
nas To which aa j o San Luis Potosi to Hacienda de Beneficio i 8.350 5.189 
Interest and Dividends on Securities owned. . sae - Nonoalco Branch—Mexico to Customs House 1.930 1.199 
sundry interest OI 9 Piedras Negras to Sanceda .. ae wa ea 382.880 237.912 
— 2,012,820 73 Matamoros to Durango a“ ia we ae 275.924 171.452 
. Durango to Mena 129.000 80.158 
Making ; du a $23,139,156 28 Tepehuanes Branch ; 217.175 134.947 
; From w leduct : Monterrey Branch ‘“ ‘ 116.380 72.316 
Taxes and Rent ‘ ‘ $500,970 95 Tlahnalilo Branch a a x co 70.000 43.496 
nerating Def f Subsidiary Companies 668,781 36 Cuatro Ciénegas Branch we ea on 68.445 42.530 
ange ? “4 ea ‘ 567,656 71 Hornos Branch 23.090 14.347 
istmeé f nateria! of Linares to Rosita Branch 20.470 12.720 
yulf Railway, | ased 56,134 93 Velardeia Branch a 9.370 5 222 
nabenaaaiiaanane 1.793.543 93 Coahuila Coal Railway (Leased Line 39.190 24.352 
es s Palau Branch 3.275 2.035 
And $21,345,612 35 ae — 
terest on Funded Debt, Equipment, and Total, Standard Gauge .. oa os ee  9,251.026 >, 748,356 
liatera] Trust and Notes Payable . &20,575,916 54 i emsates M 
istinent t irket value of Bonds owned .. 46.134 50 on ' . ; : oe — . a z 
A oe cad 20.622.051 04 rotal Standard Gauge, brought forward 3,251.026 748.356 
“ = Narrow Ga ' 
eaving Balatr carried to Profit and Loss Kilometei Miles 
Ser &=723.56] 3 
. ‘ a $725,961 SI Limit of Mexico Terminal 
cambar 279.20 73.4 
» per Cent Net Profits transferred to Acambaro ‘ 279.200 173.488 
Reserve F $36,178 06 Michoacan and Pacific Railway 
le r Preferred Shares, two per Leased Line 1.917 7.115 
it ee se 1,153,316 00 Peralvillo to Beristain 164.200 102.030 
\ oe ee ee 2,156 98 San Agustin to Lrolo on 27.522 17.101 
- 1,191,651 O4 [rolo to Junciion with Inter 
sa Ne - the year ended June oceanic Railway at San Lorenz 8.193 ».091 
M1 : oe ‘ : oe $468,089 75 Ventoquipa to Tortugas and coanec 
( he Net Surplus at June tion with Mexico - Queretaro 
12 : 567,052 45 Division ‘ ‘ “ ‘ 26.485 6.4 
. aan Tepa to Pachuca e ° -- 2.900 16.0% 
esa Net Sur] at June W, 1913, of $98,962 72 wants 
; : pense otal Narrow Gauge 23.4 87.37 
vent, which it is thought will be of interest, shows Total Narrow — 625.417 87.576 
‘ il the results for the five years that the Company has : 
Total, Main Line and Branches 9.874.443 6, 135.732 
Comparative Statement of Income Account for the five years ended June 50, 1915. 
MEXICAN CURRENCY 
1908-1909. 1909-1910. 1910-1911 1911-1912 1912-1915 
Gross Earnings. : : s 
40,901,478 00 245,477,881 48 | $45,197,748 27 | $43,859,606 81 $40,368,772 18 
: 11,274,085 80 12,234,007 92 | 12,657,110 32 | 13,548,346 95' 12,941,051 Ol 
xs 1,979,778 51 1,954,532 43 | 2,066,54467) 2,070,914 81 2,138,946 06 
vi 4 1,603,463 44 1,816,725 59 2,015,017 79 1,968,882 14 1,921,512 96 
tal a 2 . $55.758,806 75 $61,485,147 42 $61,944,421 0 | $01,447,790 71 $57,570,282 21 
_ Operating Expenses. 3 ae - ; ies 
Maintena Was ant Gienctetie %7,483,894 80 $9,704,299 84 $11,161,931 14 $11,340,034 17, $8,076,638 05 
Maintenar Equipment 7.158.947 16 7,765,515 84 8,738,387 92 9,687,119 41 10,116,458 54 
t rtation 16.343.698 64 17,106,34452)| 17,141,41730! 15,435,621 96 16,102,979 90 
ait 2,227,829 76 2,151,158 Lf 2,187,608 21 1,972,479 20' 1,947,870 17 
se * se | $35,214,570 % $36,728,318 36 | $59,279,A4 57 | $58,435,254 74 $56,245,946 66 
ngs Operating Expenses &22.544,4.56 39 $24,754,829 06 $22,655,076 48 |$25,012,555 97 $21,126,335 55 
ef I ents a , 1,093,750 74 1,167,131 78 753,562 60 937,290 54 1,102,761 22 
Sundry Interest Less Exchange 290,133 54 59,252 18 191,329 90 721,361 95 342.402 80 
‘ ° ee 223.928.3530 67 *25,981,213 02 |&23,599,968 98 | $24,671,188 46 $22,571,499 57 
Fy ¢ 
‘axes af . i $299,770 31 $410,753 94 $413,545 18 $478,607 42 $422,721 95 
soe ‘ Lines .. bs eae ae be 77,397 10 67,076 51 70,045 64 70,213 79 78,248 98 
Adi rati f Subsidiary Companies .. - “a os pv 22,854 41 76,238 55 464,421 15 8,335 76 968,781 36 
oe Value of Material of Linares to Gulf Railway, Purchased 2 eo ee : 56,154 95 
; \ccount Operating Expenses y 2,461,292 43 2,336,709 27 2,147,816 84 1,400,000 00 = 
oc %2.861,294 25 $2,890,778 27 | $5,095,428 79 |4 $2,783,154 97) $1,225,887 22 
: enue $21,067,036 42 $23,090,434 75 ($20,504,140 19 | $21,888,053 49 $21,545,612 3 
Debt, on Equipment and Collateral Trusts, &c.,and on Notes Payable 18 166.663 88 18,562,60378)| 17,946,269 32) 19,4 717 20,622,051 04 
. & 2.600, 54. &4.527,83097 $2,507,870 8 £2,484 576 32 $725,501 51 
e figures for the years 1908-1909 and 1909-1910 include those for the Mexican International R. R. Co., which were i separa 
that line was not merged with Ferrocarriles Nacionales de México until Jaly 1, 1910. 
MILEAGE. To which add 
530, 1913, was as follows :— Standard Gauge Lines in existent 
es but not operated es 
STANDARD GAUGE, Northern Division—Jarita Brane 50.800 3 
{ . . i 7 f . Ex-Mexican Internat 1) Ra d 
’ BRANCHES. Kilometers Miles Several sections between Ja . 
to centre of Rio Grande Bridge .. 1,290.684 801.998 Matamot 62.009 8.329 
1 Main Line at Kilo. 6. 5.791 3.593 Tit ' perr.ted d 9 r 2 
‘ 0 to San Lazaro .. 5.089 5.1 Tota]. Main Line and Bra “ 49 
Junction 0." * Sidings and Yards 
, 82.205 32.51% On Main Line Bra 1 nir 
. . 224.440 159.4 Sta (aug 1,37 ; RS 9 
ural del Valle 80.067 49.7 Na G ’ 73 15.469 
Y at Salamanca 0.936 re ’ j = 1.449.2% ~ ”) 
ding Potre 65.212 pone ee a 
unch 59.995 Gra 4 52 31 
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NATIONAL RAILWAYS OF MEXICO.—Continued. 
By comparing the foregoing figures with mileage shown in report for last 
year, the tollowing increases and decreases will be noted: 
Tota) Standard Gange mileage at Kilometers. 
June W, 1912 . 9,045.023 
Total Standard Gauge 
June W, 1913 9.251.026 
IncREASE 
Which is explained as follows 
New Lines: 
Penjamo to Zacapi 
Jauja to Cantabria 
Durango to Mena 


Miles. 
5,620.354 


5.748.356 


mileage at 


205.997 


Lew: 
Lines taken up 
K. 1228 : Div. 
Mines _ 
Total Net Increase in Standard 
Gauge Lines 


f5.L.P 


to Sulphur 


205.997 
Total Narrow Gauge 
June 30, 1912 ; oe 
Total Nartow Gauge mileage at 
June 30, 1913 
Increase 
Which is explained as follows 
New Lines 
Tortugas (Hidalgo Division 


mileage at 


615.917 
623,417 


382.716 


387.376 


toa 
connection 
Division 

Irolo to Junction of 
oceanic Railway 


with Mex.-Quer. 
the Inter- 
at San Lorenzo 


Le Ss: 
Lines taken up 
Section taken up vear Tulancingo 
(Hidalgo Division). .. 
Difference between old and new line 
at Irolo (Hidalgo Divisian 


1.027 
0.678 


1.705 
Total Net Increase in Narrow Gauge Mileage 


Total Standard Gauge mileage not 
in operation at June 30, 1912 

Total Standard Gauge mileage not 
in operation at June 30, 1913 


264.036 


92.806 


Decrease 

Which is explained 
Lines taken up 

Bermejillo Branch 

Sauceda to Jaral 

national R. R.) 


eever 


106.398 


as follows 
22.530 


26.120 


(Ex-Mex. Inter 


| sections between Jaral and 
Matamoros, of same line 

From K. 562.480 to 563.400 of same 
line 

From K_ 591.576 to 593.586 of same 


line 2.010 


119.650 


0.929 


Total decrease in Standard Gauge 
not in operation 


Mileage 
171.220 
Total mileage in Standard Gauge Sid- 
ings and Yards at June 30,1912 1,343.°63 
Total mileage in Standard Gauge Sid- 
ings and Yards at June 30, 1913 1, 


Incerast _ 
Total mileage in Narrow Gauge Sid- 
ings and Yards at June WO, 1912 
Total mileage in Narrow Gauge Sid 
ings and Yards at June 3, 1913 


72.575 


73.175 


0.600 


Incne 0.373 


Total increase mileage in Sidings 


and 
Yards, Standard and Narrow Gauge 


32.796 


——__ 


20.379 


This increase is due to 
during the year under revie 
RECAPITULATION 

Kilometers Miles 
Grand Tora 

1912 

Granp Toralr 


1913.. ; 
Net INCREAS? 


MILEAGE aq 


Juxe BD, 
; .. 11,341.420 
Miceacr at Jcexe 


.. 11,416 483 


7,047.275 


7,093.918 
75.063 46.643 
In addition to the mileage shown above the Companyalso owns or controls 
: Standard Guage 
Kilome ters, 


Texas-Mexican 260,475 


Railway . 
Decauville 

Relinas to Los Reyes 

Reli as to Salinas 

Tecajete to Los Arcos . 

Sidings, Los Arcos Branch 


9.650 
6.054 
3.449 
0.071 


WEIGHT OF RAILS 
The weight of rails in the main line and branches. also sidings an 
at June 30, 1913, is shown in the following table :— 


MAIN LINE AND BRANCHES. Kilometers. 
85 Ib. rail : i ‘ ; 1,219.213 
83 — . a nS ai ; ; se 19.416 

75 “ ‘a = a MS a ; “ 2,781.729 

70 ; ea s i 1,530.727 

66 i Se ; ai .- a _ 212.445 

40.215 
201.324 
436.182 

2,378.125 

45 ‘ Ea si ne ‘ of oe - 335.564 

40 , a si oa a + - a. 314.463 

Various , os es os a — - 25.670 


Total, Main Line and Branches 9,967.249 


l yards, 


ae 


J 
ad 


Miles. 


757.588 
12.065 
1,728.497 
951.156 
132.008 
24.989 
125.098 
271.033 
1,477.707 
205.135 
87.263 
208.511 
195.399 
15°951 


6,193.400 


Ease Rt aie nile, See 


65 
614 
60 


THE ECONOMIST, 


numerous new sidings and extensions constructed ‘ 


es 


| December 13, 1913 


7 


SIDINGS AND YARDS 
- rail . ° e- °° . es 17.43) 
> . ** . ** “* “* 16.24 
a os aa i is Ga és be 55.085 
= . és 7“ ‘s c aS 91.638 
; : >. - 14.638 
= ‘ : es - re ; 6.888 
a ‘" Pea 11.13% 
tb. ‘ ** ** ee e* e* 3 268 
“" ’ “* ** . ** es se 691.18) 
a a - Ke a “ie = em 192.996 
lie ae as a és - - 58.655 
3 
Pe re ; ve on be 135.832 
_ ww ° os a a we 143.584 


; Ib. % 3.51] 
Various ,, 1.13% 


SSEFESLESLSRESAAS 


Total, Sidings and Yards 1.449.234 


11,416,483 


——ee j 


Grand Total .. 7,033.91 


GROSS EARNINGS, 
As already stated, the total gross earnings from 
$57,370,282.21, Mexican Currency, for details of whic} 
with last year, your attention is invited to the following 


Ources amounted to | 


» a8 well as 
Comparison | 


statement:— iH 


1911-1912. | 
Earnings eae 
_— centage 
$43,220,949 51 
638,657 30 
13,548,386 95 
215,046 92 35 
2,070,914 81 3.37 
54,363 19 -09 
158,539 52 26 | 
33,084 72 -05 
1,507,847 79 2.45 


100.00 


70.34 
1.04 
22.05 


Commercial Freight 


; $59,789,586 16 | 
Construction Freight 


579,186 02 
12,941,051 O1 
188,059 96 
2,138,946 06 
76,880 96 
143,264 85 
57,617 53 
1,455,689 66 


Passenger 

Baggage 

Express 

Telegraph 

Rentals. . ms ; 
Floating Equipment 
Miscellaneous 


$61,447,790 71 


$57,370,282 2) 
t to the total handled || 
vious year, is shown in the! 


| 
} 
| 
| 


The percentage of each class of commercial freig 
daring the year, and comparison with the pre 
following table :— 


4911-1912. | ies | 
Percentage. | 


| Percentage. |) 
11.56 lwo || 
23.48 24.71 } 
4.01 4.49 
49.76 73 
11.19 11.69 
100.00 


Forest Products 

Agricultural Products 

Live Stock and Animal Products 
Mineral Prodnets 

General Merchandise 


} 
100.00 \ 
| 


As will be noted, the gross earnings for the year show a falling off as com jj 
pared with last year. This can be said to be due to the political conditions 
prevailing throughout the country during the entire per covered by this 
report, and also to the high rate of exchange in effect during the last two 
months of the fiscal yeir For details of the earnings by months, you 
attention is called to the General Auditors statement No. 6 


OPERATING EXPENSES 
The usual careful attention has been given to keeping the property in good 
condition in such sections where we were not interfered with by revolutionists, 
but unfortunately some of this work was subsequently destroyed and machot 
it had to be done over again. Every effort was made to keep down the oper 
ting expenses, and with some success. The suspension of a namber of 
employees, the cutting down of expenditures on lines impossible of regular 
operation, and the institution of rigid economies in general, enabled us & 

reduce the operating charges below those of last year. 


It will be noted ina subsequent part of this report, that notwithstanding the 
unfavourable conditions and tcoubles which we had to contend with, om 
siderable work was done during the year in the way of improving the track, 
viz., by the laying of heavier rail, by a considerable incrcase in the quantity 
of ballast placed in track and by a number of permanent structures ereeted in 
place of temporary bridges. 


The percentage of Operation to Earnings for the year was 63.18 per cent. a2 
increase of 0.63 per cent. as compared with the previous year and which msy 
be considered satisfactory in view of the decrease in gross earnings. - 

The Sub-Accounts for the fiscal years 1911-12 and 1912-15 appear as follows: 


——— 


1912-1913. 
Percentage. 


1911-1912. 
Percentage. 
29.51 
25.20 
40.16 
5.13 


100.00 


Maintenance of Way and Structures .. 
Maintenance of Equipment 

Traffic and Transportation 

General Expenses ; 


The comparative percentage to Gross Earnings for the years 1911-12 and 
1912-13 being :— 
eee 


"| 19121915. 


ee 


1911-1912. 
Percentage. 
18.46 
15.76 
25.12 

3.21 


62.55 


Maintenance of Way and Structures 
Maintenance of Equipment. . 
Traffic and Transportation 

General] Expenses + 


STATEMENTS OF OPERATIONS. P 
Attached to this report will be found the various statements of som 
prepared by the General Auditor. Same give in detail the rest 
as well as the financial situation of the Company. 


. esars Price, 
As heretofore, the books and accounts have been audited by © 3 copy 
Waterhouse & Company, of London, New York, and Mexico, 


their certificate as to the correctness thereof accompanies this Te 
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